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We Blaze New Trail | iz = 


In Economic Control 


With little preparatory fanfare Canada this week steps directly 
into a strait jacket of complete wage and price control. What the 
gitimate results will be, no one can foresee, 

Last week, the government brushed aside more conservative 

ynsel which urged “selective” controls over-a score or more of 
ties. It has taken the advice of those who believe that 


te former is inherently dangerous since it means inevitable delay. 

The new controls are not to be taken as a substitute for war 
saving or for increased war taxation, although to the extent they 
reduce the cost of munitions and war supplies they will mean that 
much relief for taxpayers. What they aim to accomplish, primarily, 
is to check the present unbridled competition on the part of war 
and non-war products for a decreasing supply of man power and 
raw materials. 

There will still be vast and increasing purchasing power in the 
hands of consumers. Accelerated war saving and taxation will still 
be required to channel this buying power as effectively as possible 
away from civilian consumption. It is argued however, that the 
time has come when fiscal policies become of relatively minor 
importance in terms of inflationary controi, as compared with 
stringent limits on prices and’ wages such as are envisaged in the 
forthcoming “ceiling.” 

The two major dangers in respect of the new controls are: 

1, The complexity and incalculable extent of control and ad- 
ministrative machinery which must be set up and made effective 
under democratic auspices. 

2. The danger that this country may find herself facing econ- 
omic isolation, especially in regard to the United States. 


As to the first point, much will depend on the temper and nature 
of the administrative machinery which is now being created at 
Ottawa and on the type of men who will administer the new con- 
trol boards. So far, it must be admitted, there has been little criti- 
cism on that score. 

The second point, which really embraces the entire international 
trading position of a country, normally the fourth largést trading 
pation in the world, has equally grave implications. 

Can Canada effectively disassociate herself economically from 
the rest of the world by putting a complete ceiling over all wages 
and prices, at a time when these prices, m the markets where we 
buy and sell so extensively, are rising almost daily? 

The United Kingdom, it is argued, is rapidly approaching similar 
control policies to our own. In some respects a different set of 
circumstances—namely acute shortages, of almost every type of 
consumer goods—has necessitated action more drastic than Canada 
now contemplates. There would probably be little conflict in this 
case, With one important exception our trade with other countries 
has shrunk so considerably as to make the new policies of lesser 
consequence. 

It is of our relationship with the United States, the important 
exeption, that is obviously of most concern. Effective control 
policies mean inevitably subsidizéd imports and an embargo on 


ia| And Prices Being Adopted 


Canadian munition plants last week turned out the ten millionth cart- 
ridge case since the outbreak of war. As additional plants come into 
operation to fill shells, fuses and cartridge cases with explosives, detonators 
and propellants, a vast supply of complete rounds of ammunition will be 
shipped to Britain. In the last war, most Canadian shells went overseas 
empty, and were filled there. 

This photo shows a young worker in a Canadian munitions plant 
inspecting a cartridge or charge case, which holds the propellant to drive 
the shell. These cartridge.cases are being made in Canada for anti-aircraft, 
anti-tank, field, and naval guns. 


exports, The extent of these controls will depend largely on the | oo 


Position in Confederation Weakened, Study Finds 


extent to which the U. S. permits a runaway wage-price inflationary 
spiral, 

Canada, it is argued, cannot afford to wait until the U. S. de- 
cides on drastic and complete control measures of its own. This 
country, engaged for two years now in a “shooting war” must take 
the lead. Furthermore, our example, it is believed, will have a 
considerable influence on American opinion. 

A wage-price strait jacket is of course but a means of achieving 
maximum production for the war effort. This is the yardstick by 
which the new measure must be judged, rather than by the amount 
of hardship and dislocation which will be caused to private business. 
There has long ceased to be much if-any “profit” in business trans- 
acuons under war conditions. There can be no reséntment at im- 
posing similar restrictions on wage-earners and others who may 
seem temporarily to gain some advantage by a rising wage-price 
Spiral. . 

The test of the new measures will be the extent to which they 
level out the inherent inflationary dangers without disrupting the 
war effort. 


C.1.0. MINES DRIVE HITS SNAG 


_ CLO.’s attempted invasion of the Kirkland Lake mining field 
» not turning out to be any blitzkrieg. Its imported leader detai 

for illegal entry into Canada, its chief weapon spiked by the 
government’s stand against wartime wage increases, the movement 
seems to be petering out as it deserves. 

Atter all what has the C.LO. to offer the Canadian hard rock 
miner that he does not already possess? Whet possible alternative 
‘an it dangle before these Canadians of the North. They are 
already among the highest paid labor in Canada. Their conditions 
© work are above average. Their standard of living ranks with 
the highest in the country. : 

‘These are solid assets which the practical gold miner of Kirkland 
take 1s not going to risk lightly. He got them without the help 
% any foreign organizer, without the payment of fat’ monthly dues 
that £0 to swell the coffers and pay the enormous salaries of union 
officials outside the Dominion. 


TAKE HYPOCRISY OUT OF WAR CHARITIES 


Scores of war charity projects throughout the country, now 
omg into the stride of their winter’s work, are beginning to 
cane pressure of regulation number 15. This limits expenses 
= 60% of receipts. It was put into effect last August when it was 
oe that hundreds of organizations registered under the War 
tities Act were netting only a small proportion of gross receipts 
“* War purposes, ? 
ag se nies of concerts running from October, 1940, to April, 1941, 
v7, a from patrons $2,665 but reported net proceeds of only 
ao about 29 cents on the dollar. A light opera with receipts 
_ 3 turned over only $135 to the war charity it was sponsor- 
oe A group holding four dances, advertised as war charities, 

ok in $301, and netted only $9. Scores of bridge parties, held 
- “sibly to supply comforts for the fighting forces berely raised 
. ong beyond expenses. Camouflaging this sort of thing under 
-80€] of war charities is nonsense and the authorities are to be 
‘mende@for attempting to stop it. 
" "ould any real harm be done if scores of these social events, 
rang under the guise of war charity were eliminated alto- 
e : =r Wouldn't everyone be better off in terms of an all-out 
Mice “Hort if time, money and “man power” were diverted to other 
““ more profitable undertakings? 
7 We are not opposing legitamate entertainment, private or public. 
“) are needed and more than ever during the present strain. 
rin “¢@ need not maintain the hypocrisy of pretending this enter- 
“ment is for the benefit of somebody else. 

Next Spring, Canadians will be asked for a sum estimated at 
oe $17 and $20 millions to finance the united war services 
ae Which this year will include the Red Cross. This meney is 
ar ‘ted from the.public at an average cost of not more than 5%. 
“ally, any money raised apart from this big annual drive should 


a “ollected on an out-and-out, hundred-cen‘s-on-the-dollar basis; 


‘he distinct understanding that every cent that is collected goes 
uly into war work. 


Con 


Deterioration in the position and 
influence of the Maritimes within 
the post-war Canadian federation is 
the conclusion of a study on the ef- 
fects of what war business has come 
to this area, prepared for the Dal- 
housie University, Halifax, Bulle- 
tin on Public Affairs. 

In this bulletin, B. S. Keirstead 
has analyzed war contracts placed 
in the Maritimes to Dec. 31, 1940. He 
has classified them according to 


| 


city or town affected, according to | 


type of work to be done and has in- 
cluded careful study of the results 
of influx of population—both mili- 


tary and non-military—to the Mari- 


time area. 


He has compared the share which 


the Maritimes have received with 


that going to other economic and 


political sections of Canada. 
His conclusions are: 
Government 


“Dominion war 
spending has not in total magni- 


tude been of itself a stimulus of 
important dimensions to the Mari- 
time economy as a whole. Taken in 
consideration with other stimuli, it 
has of course played its part in mak- 
ing up the full primary impulse 
which has affected our economy. 


“But its part has been a rather |. 


specialized one. It has been~con- 
centrated in the towns and _parti- 
cularly in Halifax, New Glasgow 
and Saint John. 

“Its chief effect has been on con- 
struction, 

“It has provided some minor sti- 
mulus to certain manufacturing in- 
dustries but on the whole this has 
not been important. 

“Compared with the rest of Can- 
ada, the Maritimes have received 
less per capita and less per $1,000 
invested in manufacturing industry 
far less, than the rest of the Do- 
minion. 

“The highly significant figures 


Sees War H urting Maritimes 


for capital assistance to industry 
show that the Maritimes have re- 
ceived a negligible amount, less 
per capita than any other region or 
province, except British Columbia. 
“Moreover what capital assistance 
there has been is concentrated in 
one locality and will presumably 
have only temporary value, These 
facts imply a further deterioration 
in the position and influence of the 
Maritimes within the post war 
Canadian federation.” 
Not Entirely Conclusive 
It is.made clear in the memoran- 
dum that the conclusions are based 
only on orders placed for Canadian 
government account to the end of 
1940. It is admitted that later orders, 
when studied in the same way, might 
cause the views to be modified, The 
figures tabulated also do not give 
the total stimulus on the Maritime 
economy from war spending. They 
(Continued on page 2, col. 5) 


Loblaw Incerp. 
Sales Up 40% 


Earnings Mount For 
First Half — Open Larg- 
est Store 


In the first half of the current 
fiscal year which began March 2, 
1941, Loblaw Groceterias, Inc. ex- 
perienced a gain in sales of 40% 
over the corresponding period last 
year. The same number of 
stores are in operation this year as 
last, and the stores opened in the 
Syracuse division are operating 
successfully. 

Despite greatly increased taxes, 
profits show a substantial increase 
over the same period last year. 
Within the limits of defense indus- 
try priorities, the policy of modern- 
izing and improving existing store 
facilities has been continued and 
some new locations are being con- 
sidered. 

A new unit was recently inaugur- 
ated at Rochester, the largest opened 
to date. The new store occupies 8,- 
500 square feet of floor space, has 
a parking lot adjoining the rear 
with space for 200 cars and checking 
desks at the rear of the store leads 
directly to the parking lot. 

Loblaw Inc. was founded in 1924. 
Dividends were inaugurated April, 
1937, when $7 was paid on the pre- 
ferred stock. November of the same 
year $1.75 was paid, In February, 
1939, $1.75 was paid. The company 
was reorganized and dividends of 
20c. quarterly per share were paid 
regularly from June 1, 1939, to 
September 1, 1941. Reflecting the 
improved position of operations and 
earnings the next payment due Dec. 
1, 1941, will be 25 cents per share 
U. S. funds. 

A large addition has recently be@n 
completed to the main warehouse 
at Buffalo, N.Y. The company also 
operates a warehouse at Syracuse. 


Massey Common 
Gets Committee 


Announcement of the members 
of a protective committee for 
common shareholders of Massey- 
Harris Co, will be delayed a few 
days, according to Avern Pardoe, 
Toronto. Mr. Pardoe admits that 
he has been asked to become a 
member of the committee and 
that he will probably accept. Ne- 
gotiations are said to be still 
under way with other prospective 
members of the committee. 

There is every prospect that 
shareholders will be circularized 
by the committee when it is com- 
pleted and has shareholder lists 
ready. Mr. Pardoe is outspoken 
in his criticism of the plan for set- 
tling arrears of preferred divi- 
dends now before shareholders, 
holding that common shareholders 
are being asked to make quite 
unnecessary sacrifices. The plan 
has apparently received the sup- 
port of the preferred shareholders. 


The War And Business | . 4 weetiy round-up 


“Bits and Pieces” 

In connection with the “Bits 
and Pieces” on ms of = 
Department of unitions - an 
Supply, three local offices have 
been opened at Montreal, Toronto 
and Winnipeg. Two more are to. be 
opened shortly, one in the Mari- 
times and the other in Vancouver. 

Objective of the B. and P. pro- 
gramme is to make use of small in- 
dependent plants throughout Can- 
ada which might not be in a posi- 
tion to handle complete war con- 
tracts but which have some spare 
time, equipment and man power 
available. Personnel. of the local 
offices will make special surveys 
of the smaller plants in the com- 
munity and advise the Depart- 
ment regarding suitable shops 
and plants for subcontracting. As 
the smaller plants get into pro- 
duction the staff of these local 
branches will provide a liaison 
between the plants and the large 
contractors and the department at 
Ottawa. The branches themselves 
will not let contracts. 

>. 7 . 


Where is Butter Shortage? 


Early last winter there were 
frequent predictions of a serious 
butter shortage looming. The crisis 
was supposed to be coming to a 
head in the spring, but beyond a 
moderate price rise little more 
was heard of it. 

More sober investigation re- 
vealed the fact, that -western Can- 
ada, having built up its dairy herds 
again, following the five year 
drought, would soon be able to 
take care of any reasonable in- 


| crease in butter consumption. Re- 


cent reports from Saskatchewan 
certainly bear out that contention. 
In September, Saskatchewan but- 
ter output was up over 30% above 
the same month a year ago and for 
the first nine months the gain is 
28.9% or slightly over 8 million 
pounds. Incidentally the shortage 


lion 


ae 


predicted last winter was 10 mil- 


(HA. 


Small Boat Programme 

Further substantial expansion of 
Canada’s small boat construction 
programme is reported by the 
Department of Munitions and 
Supply. New orders, placed in 
recent weeks for a variety of 
craft, including eight more 112- 
foot motor vessels, have increased 
capital expenditures on the pro- 
gramme to more than $9. millions 
it is announced. . 

In addition to this work, being 
carried out by some 58 smaller 
shipyards the Department of Muni- 
tions and Supply reports the pur- 
chase of more than 30 yachts and 
motor boats, and the charter of 
over 50 similar craft. ; 

The small boat programme is 
now approximately 50% complete, 
the figure having dropped from 
56% recently reported as a result 
of the expansion from the original 
plans. 


> * * 
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Walking Arsenal 
German motion pictures of the 
war against Russia show their in- 
.fantrymen as walking arsenals. In- 
dividual-equipment includes sub- 
machine guns, hand grenades, a 
rifle, cross shoulder straps for big 
load of ammunition, plus two 
pistols. Soldiers standing near the 
camera, apparently carried all this. 
Such’ weapons would give single 
individuals heavy firing power 
but would certainly tire them. out 
in any country where they had to 
operate at any distance from troop- 
carrying motor trucks. Too many 
weapons per man, just like too 
much armor in ancient days, may 
prove more of a liability than an 
asset. 
. 7 * 
One Sixth for Meat 
In feeding Canada’s fighting 
forces, meat has been found the 
biggest single item of expense just 
as it is in the average family. bud- 
get. In a breakdown of $30 mil- 
lions of ‘bought by the 
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Department of Munitions and Sup- 
ply for the first two years of the 
war, meat totalled $5.5 millions or 
over one sixth. No other item even 
closely approached this but three, 
butter, vegetables and beverages 
(tea, coffee and cocoa,) tied closely 
for second place. ; 

Details for the leading items are 
as follows: 

Commodfities 


33 


Vegetables 
Tea. coffee and cocoa ., 
Milk (fresh 


3233825232, 
333322333 


Wasting Steel? 

We are much too extravagant 
in using steel contends Charles P. 
Disney, Canadian National Rail- 
ways bridge engineer. Mr. Disney 
is recently quoted by the New 
York Times as stating that steel 
producing capacity on this conti- 
nent can be doubled almost over- 
night without building a single 
new plant. He would simply 
make structural steel do more 
work. 

At present, states Mr. Disney, 
steel is stressed up to only 18,000 
pounds to the square inch although 
it is capable of standing up under 
35,000 pounds. Stresses of the 
latter proportion, he says, are com- 
mon now. Thousands of existing 
railway bridges were built at a 
time when locomotives were 
lighter. These same bridges are 
now stressed up to 30,000 pounds 
and more. It was recommended 
that these bridges be left in ser- 
vice until their stresses exceed 
8/10ths of the yield point. If the 
steel has a yield point of 35,000 
pounds—and most rolled steels 
today have—a unit stress of at 
least 28,000 pounds is permissible. 
German engineers, states Mr. 
Disney, are working their steel 
almost to the limit of strength and 
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he sees no reason why we should 


not do likewise. 
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Japanese Help? 

Japan continues to flirt with the 
idea of a stab in the back at Rus- 
sia but for some months, it is un- 
derstood, secret negotiations have 
been going on regarding a definite 
break with Germany and an agree- 
ment with the democracies. Chief 
stumbling block seems to be to 
get Japan out of China without 
loss of face and with some guaran- 
tee regarding special trading 
rights in that country after the 
peace. 

If something could be worked 
out it would help the democracies 
materially by permitting them to 
cut their fighting establishments in 
the far East and transfer this extra 
strength to the front against Ger- 
many but Japanese war industry 
might also be made useful. 
Whaley-Eaton of Washington re- 
cently reported that one of the pro- 
posals in the current talks is that 
the anti-Axis powers should buy 
heavy war goods from Japan. In 
the last year, it was recalled, Japan 
sold ships to the United States and 
was prepared to build large quan- 
tities of war equipment for the 
Allies. 


Milestones 


Wilfred B. Gordon of the Cana- 
dian National Railways, Montreal, 
has been appointed Director-Gen- 
eral of the newly. created Scrap 
Disposal Branch of the Depart- 
ment of Munitions and Supply.... 
Defense Minister Ralston arrived 
in Britain for the second time since 
the outbreak of war... .Wartime 
Prices and Trade Board announces 
new restrictions on installment 
buying. ... War orders awarded 
by the Department of Munitions 
and Supply for the week ended 
September 30 numbered 2,086 and 
totalled $382 millions, previous 
week total $7.5 millions. 
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Dominion to Impose Sweeping Regulations Over 
Many Phases’ of Canadian Life to Speed War 


Effort, and to Put the Brakes On Serious Inflation 


By KENNETH R. WILSON 


OTTAWA.—A complete “overall” ceiling on wages and prices in 
every essential service and commodity will be announced here this 
week. 

The new price and cost control measures are the most drastic ever 
to be introduced by any democratic country. 

They give a lead which, it is hoped, will ultimately be followed 
by the United States, but which may meanwhile have far-reaching 
impact on Canada’s international trade relations. 

The decision for “all out” control was made at the momentous 
cabinet meetings of last Thursday and Friday. It is action which is 
deemed essential for an “all out” war effort. 

By means of it, it is hoped to avoid what one high-ranking official 
describes as “the insane, unbridled competition for labor” which, if 
unchecked “will make the inflation catastrophe of 1916-18 look like 
a kid’s party.” 

The choice for “overall” as compared with “selective” price con- 
tro: has been made deliberately and decisively. There has been no 
minimizing the dangers and difficulties of regimenting the entire 
price front. 

Every argument pro and con has been thoroughly canvassed by 
the government and its advisers. The final decision of the full cabinet 
was made after every possible alternative was considered and rejected. 

The new controls will not be introduced simultaneously although 
they will be announced at the same time by ministerial heads of 
finance and labor. 

It is probable the wage control will become effective November 1 
and price control effective Nov. 15 or Dec. 1. 


On the latter date, licensing of some 200,000 manufacturers and 
distributors of foodstuffs, clothing and other essential services be- 
comes effective. 


The base period to which the freezing order will be retroactive 
has already passed. It will probably be some period just prior to 
October 1 or thereabouts. 

The argument put forward by government advisers and which 
has overridden more cautious approaches is this: 


“If Canada does not put immediate and effective controls on the 
wage-price spiral she is ‘sunk.’” 


. (Selective controls over a limited range of “essential” services 
and commodities end up sooner or later in “overall” control. But 
there is difference: delay in choosing the “essential” services plus 
those which compete with services vital to the war effort (and 
which also must be controlled) may be disastrous. It is better from 
the point of view of an “all out” war effort to move in on every 
item and take time weeding out purely “non-essentials.” 

There is an important psychological effect in marshalling every 


service and commodity for “all 
out” economic warfare. Once the 
shock of this cataclysmic step has 
been taken, Canadians of every, 
group and occupation will feel 
they are really enlisted “for the 
duration.” There will be a sense 
of economic conscription which it 
is hoped will unite every business 
and consumer in a more determ- 
ined and effective effort. 


Complete Wage Ceiling 
As far as wage-earners are con- 
cerned, it is argued that the unbri- | 
dled auctioning of services can only | ply ef other than war-vital war ma- 
lead to chaos and to eventual run-/| terials unless such control is neces- 
away competition between war and! sary to prevent leakage to United 
non-war industry. This can only be | (Continued on page 2, col. 2) 


Time Payment Controls 
Get Business Support 


A poll of business concerned with the new restrictions on install- 
ment selling produced the following general conclusions from opin- 
ions expressed to The Financial Post: 

ON AUTOMOBILES—Effect less than on most items of house- 
hold equipment. 

ON FURNITURE, STOVES, ETC.—Opinion admits sales will be 
reduced, how seriously is a matter uf considerable speculation. 

CHARGE ACCOUNTS—Little affected provided monthly pay- 
ments are made promptly. ; 

ON CLOTHING—Belief is considerable restrictions in moderate 
and lower-price quality will result. 

Retail sales affected by the curb are placed well over the $300 
millions mark. 

Had no such curb been extended it is probable the volume of 
installment purchases of the type affected by the order would have 
soared as high as $350 millions. 

A. O. Heather, in charge of ee operations for General 
Motors Acceptance Corporation for over 15 years, and recently an 
official of the Foreign Exchange Control Board will be named chief of 
the installment credit division of the Wartime Prices and Trade 
Board, it is learned. ‘ 

Hard hit by the new regulations 
governing installment purchases 
will be many of the articles in com- 
mon household use. 

Automobiles are probably the first 
example that the average person 
thinks of, but it appears that passen- 
ger automobiles, although specific- 
ally mentioned in the regulations, 
escape relatively more easily than 
do such articles of household equip- 
ment as stoves, gas and electric 
appliances, refrigerators, furniture 
and similar goods. 

The practice has been, for ex- 
ample, to extend credit up to 36 
months on purchases of large items, 
such as electric refrigerators and 
other electric and gas appliances. 
Down payment might not be more 
than 10 to 15% of the cost; in some 
cases furniture would be delivered 
on payment of only the first of the 
12 or more monthly payments that 
were to follow. Y 

Now at least 33 1/3% must be 
paid in cash at time of purchase and ee 
the balance may be spread over not| *#™© goods. : 
more than 12 months. Payments must; Volume of installment sales. for 
be approximately equal and renew-/| the first seven months of 1941 was 
als or are forbidden ex-' (Continued on page 4, col. 3) 
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>  —- 
checked by a complete ceiling over 
all wages and some curb on the 
mobility of labor. It is deemed a 
natural and essential corollary to 
earlier attempts at wage stabiliza- 
tion under P.C. 7440. 

If labor co-operates in such con- 
trol, then it must be protected by 
complete assurance that there will 
be no further increases in living 
costs. This Mads to complete price 
control over commodities and 
services. 

It is not intended to control sup- 


ere 
cept on production of an affidavit 
of necessity. With the exception 
of automobiles, the down payment 
must be at least $10 and the mini- 
mum monthly payment is set at $5. 


50% on Automobiles 


For passenger automobiles the 
minimum down payment is 50% of 
the purchase price. On cars cost- 
ing less than $500, the balance must 
be paid in 12 months. On cars cost- 
ing over $500, a maximum of 18 
months is allowed to complete pay- 
ment, 

One inequality of sacrifice is al- 
leged by Sydney Levitt, president of 
Woodhouse & Co., Adams Furniture 
Ltd. and Legaré Ltée. Mr. Levitt 
states. 


‘ “A certain amount of injustice 
will be felt by some who will rea- 
son that a man with money can 
still buy what he wants while the 
man without enough money for 
that initial deposit cannot buy the 
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Hat News 
EATON’'S 


For 
Distinctive 
Appearance! 
‘Lord Biltmore’ 


FUR FELTS 


At EATON’S we are well 
stocked with ‘Lord Biltmore’ 
hats for Fall and Winter wear! 
In these hats the quality of the 
material is particularly fine... 
it's @ mixture of rabbit hair 
and BEAVER FUR... de- 
signed to wear better and re- 
tain its good looks for @ 
longer time! And the work- 
manship and style are in keep- 
ing with the quality. In grey, 
green, brown and blue. Sizes 
6% to 7'/2. Each 


7.00 


Main Store 
“T. EATON 
TORONTO 


Main Floor 


Cams 


CANADA 


EXPERIENCED TRAVELLERS 


CARRY 
-_ 
tn. 


MONEY 
Canadian Pacific Express 


SAFELY 
TRAVELLERS CHEQUES 
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Canada Plans Full Economic Mobilization 


get into action without too much /eventually increased taxation must 


(Continued from page 1) 
States or prevent importation at 
prices which would upset the Cana- 
dian “ceiling.” Eventually, Canada’s 
wartime price and supply mechan- 
ism may have to be fused into one 
vast control organization. But such 
is not intended at the present time. 

Dangers Recognized 

Dangers of the “overall” control 
plan are: 

(1) The tremendous shock to the 
economic system and the fear that 
so many adjustments may have to 
be made in order to keep business 
moving as to obviate the effective- 
ness of the wage-price ceiling. 

(2) The fact that Canada may for 
all practical purposes have to dis- 
associate herself from the U. S. 
economy—especially if there is a 
sharp inflationary rise in prices in 
that country in the next few months, 
or before effective control meas- 
ures can be introduced there. 

There has been some levelling off 
in prices in both countries in recent 
weeks which suggests that there 
may be a short breathing spell. If 
this materializes it may give the 
new Canadian controls a chance to 


Carpet Firms 


In Merger 


Harding Carpets, Ltd. of Brant- 
| ford has acquired a controlling in- 
terest in the shares of the Guelph 
Carpet and Worsted Spinning Mills, 
The Financial Post is informed. 

The new arrangement will not re- 
sult in any change in operations. 

Each company will continue to 
operate as at present, but under 
unified management. Carpet pro- 
duction of both factories will be 
correlated. The spinning business of 
the Guelph firm will continue as 
before. There will be no change in 
management except the addition of 
new directors to the Guelph Car- 
pet board. The two companies will 
maintain separate factories and sell- 
ing organizations operating under 
unified management. 

The new Guelph Carpet director- 
ate will be: 

H. Quarmby, president; A. E. 
Cuthbertson, vice-president; Rolph 
R. Corson, C. Gordon Cockshutt and 
John §S. Dickson. 

Mr. Cuthbertson is president of 
Harding Carpets, Ltd. Mr. Dickson 
and Mr. Cockshutt are both mem- 
bers of the Harding board. 

B. F, Griggs, of Guelph, will con- 
tinue as secretary-treasurer of 
Guelph Carpet. 

The controlling interest in Guelph 
Carpet which has now been acquir- 
ed by Harding Carpets was obtained 


dislocation of international trade. 

Import and export control boards 
will be set up to handle all incoming 
materials and supplies which may 
require subsidy in order to main- 
tain domestic price levels, or which 
will require an embargo to avoid 
creating a vacuum of finished goods. 

A special device will probably 
be introduced to make adjustment 
where manufacturers and distribu- 
tors are burdened with raw materi- 
als at unfair prices—that is prices 
which will appear unfair in light o 
the “ceiling” price. / 

The new control measures will 
not obviate the need for increased 
war saving and for higher taxes. 
While it is hoped that the wage- 
price ceiling will curb competitive 
bidding among producers for goods 
and services needed in the war ef- 
fort it may not materially limit the 
total and increased purchasing pow- 
er in the hands of consumers. 

This purchasing power will con- 
tinue to bid actively for labor and 
materials which will become increas- 
ingly scarce. Accordingly further 
measures to increase war savings and 


Alberta Liquor 
Sales Climbing 


EDMONTON. — Alberta liquor 
control board produced a net op- 
erating surplus of $3,137,515 in the 
1940-41 fiscal year ended March 31, 
to reach the highest figure in thé 
board's 17 years of operation. 

Gross sales for the period total- 
led $10,753,378. Exp@nses included 
$7,258,967 for liquor and $579,893 
operating costs. The profits in 
1939-40 totalled $2,875,043. 


by Hanson Bros. Inc., of Montreal, 
in 1929. Subsequently, preferred 
shares in the company (which have 
now been redeemed) were offered 
to the public. 

The two companies are comple- 
mentary in production as far as 
most lines are concerned.  In- 
creased purchasing power on top of 
a depression backlog of demand has 
taxed facilities of the Harding Com- 
pany to capacity for some time. 


Donaldson President 


Montreal Trust Co. 


F. G. Donaldson has been elected 
president of the Montreal Trust Co. 
He succeeds the late Sir Herbert 
Holt, and has been vice-president 
and general manager. Gordon W. 
MacDougall, K.C., has been elected 
a vice-president and W. F. Angus 
appointed a member of the execu- 
tive committee. 


be contemplated. Hon. J, L. Isley 
has been actively campaigning for 
increased» war saving in all parts 
of Canada within the past month. 
Ease Financing Problem 

The problem of financing Cana- 
dian and United Kingdom war pur- 
chases in’ Canada will be eased to 
the extent that prices of war goods 
and munitions are reduced or main- 
tained at present levels. Lacking 
such controls it is argued that the 
cost of producing tanks, motor 
transport, guns, shells, clothing and 
other war materials might conceiv- 
ably rise 20 or 30% in the next year 
—most of which would be added to 
the cost of war finance. If the new 
controls are effective in curbing this 
increase the ayjount of money need- 
ed to finance our own and British 
purchases will be reduced accord- 
ingly, 

In respect of farm prices it 
seems certain that some machinery 
will be set up to ease the rigidity 
of complete price control on those 
commodities and products which are 
still “depressed” relative to wage 
and other price levels generally. 


Canada Northern 
Operations Up 
Gradual Expansion in 


Mine Output Adds to 
Power Load 


From Our Own Correspondent 

MONTREAL.—Many of the mining 
properties served by Canada North- 
ern Power Corp. are gradually in- 
creasing their output, thereby utilize 
ing larger quantities of power, while 
others are simply maintaining their 
past loads, according to B. V. Harri- 
son, vice-president and general man- 
ager. 

Extensions to operations are more 
apparent in morthern Quebec, he 
adds, particularly in the Malartic 
camp, where East Malartic Mines 
have increased their power demands 
by 10% while West Malartic Mines 
has doubled power consumption. 

At the Siscoe Mine additional mill- 
ing equipment is being installed, 
which will materially increase its 


‘| power requirements in the near fu- 


ture, while at the Francoeur Gold 
Mines, installation of the cyanide 
plant is nearing completion. 


Bond Redemptions 


Bond Issues: Rate Year Due 
Montreal Refrig. e6°% 1947 Dec. 
H. Walker deb. 4% 1945 Dec, 
Eastern Car .. *6% 1952 Jan. 

*$45,000. 

sAll outstanding balance. Company will 
purchase bonds prior to the redemption 
date at 102, including accrued interest. 


105 


Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Manicipal— 
Pictou; N.S. ....cesccccescsecee SOPtr os.. 
Provincial— 
New Brunswick ....sseesesesses Oct. os. 
*Offering price. 


Date Issued 


Sold to 
Bertram Godden ceccscsevecsaccusceecs ise 


Midland Securities and Syndicate ...+..+. 


$4,500,000. 


Province of New Brunswick 
4% Sinking Fund Debentures 


Te be dated October 15th, 1941 
Principal and half: y interest (April 16th and October 15th) payable in lawful money of Canada 


in the Cities of 


Price 
101.72 


*100 


Yield 
3.72% 


Due 
1943-52 


1953 


Amount 
$21,400 


4,500,000 


Rate 


4% 


4% 


To mature Oct. 15th, 1953, 


alifar, Saint John, Fredericton, Montreal, Toronto or Winnipeg, at the option 


of the holder. Redeemable at the option of the Province, as a whole but not in part, on October 15th 
1951, or on any interest payment date thercafter, upon at least $0 days’ prior notice, at 100% 


dm 


neipal amount together with accrued interest to the date fixed for redemption; 


and redeemable in part by lot for Sinking Fund purposes only on any interest 
payment date before maturity upon at least 30 days’ prior notice at 101% of 
principal amount together with accrued interest to the date fixed for 
redemption. Coupon debentures in denominations of $500 and 
$1,000 with provision for registration as to principal. 


The authorizing Order-in-Council will provide for an annual sinking fund of a sum equal to 
1% of the principal amount of this issue, together with one years interest on all deben- 


tures purchased or redeemed. such Sinking Fund to be 


solely to retire debentures 


of this issue, either by purchase in the general market or by call and redemption. 


Legal Opinion: Messrs. Long & Daly. 


In the opinion of Counsel, these debentures will be legal, valid and binding 
direct and general obligations of the Province of New Brunswick and will be 
chargeable, principal and interest, on its Consolidated Revenue Fund. The 
debentures will be exempt from taxation imposed in New Brunswick for all 
Provincial, Civic, Municipal and School purposes except Succession Duties. 


Information regarding the financial position of the Province will be found in the official 
. circular which is available on request. 


PRICE: 100 and accrued interest, to yield 4% 


SUBSCRIPTIONS WILL BE RECEIVED SUBJECT TO REJECTION OR ALLOTMENT IN WHOLE on 


THE RIGHT IS. RESERVED TO CLOSE THE SUBSCRIPTION 
WE OFFER THESE DEBENTURES IF AS AND WHEN ISSUED AND ACCEPTED BY US SUB, 


OF COUNSEL. IT IS EXPECTED THAT DERENTURES IN 
DEBENTURES WHEN AVAILABLE WILL BE READY F 
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Maritime Provinces . 


(Continued from page 1) ; 
neglect, for example, the important 
indirect stimulus felt by many in- 
dustries. ; 

The author completely dissoci- 
ates his argument from any attempt 
“to prove a case.” Pg 


“It is certainly that our 
statistical data point clearly to a 
concentration in the central prov- 
inces and British Columbia “and 
show that the Maritimes have 
received less than their proportion- 

. ate share of government spending. 
But the only important considera- 
tion is the distribution of the war 
orders so as to achieve the greatest 
possible efficiency in the develop- 
ment of war industry. 

“Whether or not this has been 
done we are in no position to say, 
but there is certainly no evidence 
in the data which we are now pre- 
senting to indicate inefficiency or 
injustice in the distribution of war 
orders.” 


Construction Big Item 


Of total spending of $31.5 millions 
to the end of 1940, the amount spent 
for construction in the Maritimes 
made up 60% of the total. This more- 
over has been concentrated in a few 
centres. Of the $21 millions spent 
for construction in the Maritimes, 
$15 millions went to Halifax, Saint 
John and Néw Glasgow and another 
$1 million to Summerside, P.E.I. 

In New Brunswick as a whole in 
1940, war spending on construction 

| was less than public spending on con- 
struction during previous peacetime 
years. In Nova Scotia war!spending 
on construction constituted a marked 
increase over normal peacetime 
spending for this,purpose. Yet, it is 
stated, there is no evidence that gen- 
eral business activity has been more 
stimulated in Nova Scotia than in 
New Brunswick. 
Little Permanent Value 
* Much of the war spending in the 
Maritimes has been for barracks, 
military camps and temporary ac- 
commodation. While necessary for 
war, such construction “adds in no 
way to the capital equipment of the 
Maritimes, and is not to be compared 
in permanent value to the spending 
on roads.” 

On the other hand capital assist- 
ance to industry adds new capital 
equipment to the provinces’ manu- 
facturing industries. 


“But this has been almost entirely 
restricted to a single industry in a 
single town. True the town (New 
Glasgow) which has benefitted has 
been a depressed area and the 
spending there has been in incalcu- 
lable value to the town and the 
surrounding area. But this region 
in Pictou county has been a de- 
pressed area because of its depen- 
dence ona single industry. The $8 


millions which have been spent | 


theye to increase and improve the 
capital equipment of that singie 
industry is going into munitions 
works which will presumably have 
little value after the war. It is 
therefore doubtful how far even 
this type of spending is going to 
be of permanent value.” 


Indirect Stimuli 


When compared with total manu- | 


facturing production of the Mari- 
times, manufacturing orders placed 
to the end of 1940 amounted to only 
2.17%. At the same time the steel 
industry's output rose 45% in value 
and that of the pulp and paper in- 
dustry 17 to 20% which “indicates 
that indirect war stimuli have been 
very much more important to Mari- 
time manufacturing than war 
orders.” 

Dominion government war spend- 
ing in the Maritimes has been highly 
concentrated both by industries and 
by towns. About 40% of total Muni- 


tions and Supply Department con-! 


Algoma Central! 


| Affil. 


Studies Plan 


A meeting of stock and bondhold- 
ers of the Algoma Central & Hudson 
Bay Railway Co. and its subsidiary, 
Algoma Central Terminals Ltd., has | 
been called in London for Nov. 20, | 
to discuss proposals advanced for 
the settlement of interest arrears on 
the Terminal Co. 5% first er 
bonds. } 

Maturing Dec. 31, 1959, the Ter-| 
minal bonds have been subject to an 
agreement reached in 1937 for the 
definite postponement of interest to | 
June 30, 1939, since which time, and | 
up to June 30, 1942, interest pay- | 
ments have been atthe discretion of | 
the bondholders’ committee. After | 
next June 30 bondholders thus have | 
the right to force the payment of 
back interest which now amounts to | 
nine years of arrears. On June 30, | 
last, a payment of half a year's in- | 
terest left payments complete td 
June 30, 1932. 

The terminal facilities have been | 
leased to the railway company, 
which has not kept up rental pay-| 
ments, through permission of the | 
Terminal bondholders’ committee. | 
These unpaid rentals had reached a 
total of $1.8 million at the end of | 
last year, and the bondholders’ com- | 


mittee may declare the total due! 
and payable any time it sees fit. — | 
One of the objects of the forth- , 
coming meeting is to make some 
concegsion to holders of the railway 
company bonds, who have received | 
a total of only 3% on their invest- | 
ment since 1914. 
It is poinicd out that the Helen 
siderite iron mine is now in full 
operation and providing increased 
revenue for the railway. The Algo- 
ma Steel Corp. is also working to 
capacity, it is stated, and “though 
the increased output is governed by 
the present situation, it is antici- 
pated that the corporation will con- 
tinue to prosper after the war.” 
* : jie 


tract? placed in the Maritimes went 
to Halifax, about 28% to Saint John 
about 8% to Moncton and 6% to 
Truro. More than four fifths of 
total orders placed went to these 
four towns. The eight towns which 
received the largest orders took 91% 
of the total, leaving the other 9% to 
be Spread among all the other towns 
and villages of the three provinces. 


For capital assistance, 90% went 


to New Glasgow and most of the rest 


to Halifax. 
Unhealthy Local Booms 


The result has been in Halifax 
there are “all the evidences of an 
unhealthy local boom.” Resident 
population has increased from 70,000 
to 95,000 (including Dartmouth) to 
which can be added probably an 
average of 10,000 service men always 
in Halifax. This alone would have ac- 
counted for an increase of something 
like 50% in total civic income. Add 
to this the average increase in per 
capita income over the provinces of 
35% and it is concluded that total 
civic income in Halifax must be up 
86%. r 

In Saint John similar evidences of 
an intense wartime boom are noted, 
although not to quite such an extent 
as in Halifax. 

The case at New Glasgow is some- 
what different. The town’s capital 
equipment has been about doubled 
by the $8 millions capital assistance 
grant given to Dominion Steel & 
Coal Corp. This is of very great im- 
portance to the town itself and has a 
profound indirect effect on the other 
steel making operations of the com- 
pany in the province, 


Permanent Help Doubtful 


“As to its permanent effects one 
can only express doubts, With the 
experience of the New Glasgow 
area after the last war in mind, one | 
may be permitted to wonder if this 
new plant can continue in muni- 
tions manufacture in peacetime or | 
if it can be adapted to peacetime 
secondary steel manufacture suffi- 
ciently economically to compete in 
the Canadian or foreign markets. 
The town may well experience a 
repetition of 1920, a profound de- 
pression following a wartime boom, 
and this will have repercussions on 
all the operations of Dominion 
Steel throughout the province.” 


The memorandum discusses the 
impact of the war on several com- 
munities, both those which have re- 
ceived direct war stimulus and those 
which have not. The conclusion of 
this section of the memorandum is 
that: 


“Dominion war orders have been 
highly concentrated both as to in- 
dustry and district and they have 
not provided a stimulus (and in 
many cases have not even offset de- | 
trimental effects) to important in-| 
dustries and large areas within the | 
Maritime provinces.” 


In National Economy 


“On a per capita basis, Munitions | 
and Supply contracts to the end of 
1940 amounted to $63 per person 
for Canada as a whole but only to 
$19 for the Maritimes. 

“On the basis of each $1,000 in- 
vested in industry the figures are 
$205 for the Dominion as a whole 
and $112 for the Maritimes.” 


It is pointed out that “there is 
bound to be an expansion of manu- 
manufacturing centres of the Domin- 
ion far in excess of anything which 
will take place in the Maritime 
provinces.” 


“Government grants to industry 
for capital equipment have gone 
42% to Ontario and 41% to Quebec. 
The Prairies got 10% and British 
Columbia 4%. The remaining 3% 
went to the Maritimes of which 
Nova Scotia got 2.75%, leaving New 
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Bond Tenders 


6 p.m., Oct. 27, Village of Chandler, P.Q. 
—$20,000, 4'2°% school commission bonds. 
dated Oct, 1, 1, redeemable from Apr., 
—"s Apr. 1. Michael Murphy, sec.- 

6 p.m., Oct. 27, Drummondville, P.Q,-- 
$21,000, 4% redeemable serially in 20 years; 
$10,000 4% redeemable serially in 10 years. 
Joseph Marier, city clerk. 

5 p.m., Oct. 27, Parish of St. Columb de 
Sillery, P.Q.—$68,900, 4 or 44%, dated 
Aug. 1, 1941, maturing in series from Aug. 
1, 1942, to Aug. 1, 1961. R. A, Lemieux, 
sec.-treas. 

7 p.m,, Oct. 26, East Angus, P.Q.—$90,000, 
4°, dated Nov. 1, 1941, maturing in series 
from Nov. 1, 1942, to Nov, 1, 1961, Aaselme 

» Sec.-treas, 
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Labour and capital together ei 
have made Canadian 3S) € of} 
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our ¢ ma ing . f 
industries. The Bank of “Z_ ae 
Montreal co-operates by 
furnishing business men * 
and workers ofthe industry gus i 

~ with the specialized types ip 


of banking service they 
require. 

Serving Canadians and their industries in every section of the communin, 

we invite you to discuss YOUR banking requirements with us. 


BANK OF MONTREAL 


Modern, Experienced Banking Service...the Outcome of 124 Years’ Successful Operatig 
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present data, positively say.” ceived the greatest proportionate 


Central Provinces Favored | 


“In any case, Dominion policy 
means that this war is seeing a 
great industrialization of Canada| 
and that this industrialization is 
being concentrated in the provinces | 
of Quebec and Ontario, with the| 
consequence of greatly increasing | 
their economic power and conse- 
quently their political influence 
within the confederation. 

“It also means that Canada’s ex- 
ternal trade policy will be affected. 
The central provinces will not only 
wish to have protection against | 
manufactured imports. They will | 
be looking for markets for their ex- | 
portable surpluses of manufactured | 
goods and if, as one may expect, 
Canada becomes a creditor rather 
that a detbor. nation, the problems 
of marketing agricultural produce | 
abroad and the problem of selecting 
the type of import in which we will 
permit our debtors to make pay- 
ment will become exceedingly dif- 


Superb 


increase to their capitai equipment, 
“This has been done, our figures 
suggest, at the expense of the ale 
ready industrialized province ot 
British Columbia rather than One 
tario and Quebec. But it does offer 
the Prairies a slight improvement in 
the balance of their economy and 
some little safeguard against the 
pgssibility of restricted agricultural 
markets after the war. The degree 
of industrialization in the Maritimes 
remains very small. Already les 
industrialized than British Colum. 
bia, their industrialization has been 
increased but little, and in actual 
fact what capital assistance to in. 
dustry there has been has been con 
centrated in a single community and 
a single industry with little postwar 
possibilities. This does rather sug. 
gest a further decline after the war 
in the relative economic position of 
the Maritimes, with respect to the 
rest of Canada, and consequently 
in their influence in the councils of 
the nation,” 


is the only word that adequately 
describes the quality of the English 
and Scottish woollens just arrived 
in Simpson’s Custom Tailoring 
Shop. The group includes both 
tweeds and worsteds, in one of the 
richest varieties of patterns and 
Shades Simpson’s has ever offered. 
You are invited to inspect these 
fabrics at your earliest convenience. 
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Is Windsor Treatiné } 
You RIGHT? © 


Better check your Windsor sales. If they're 
not breaking all-time highs there’s something: 
wrong ! 


Over 32,000 Windsorites working day and 
night at the highest per capita wage in Canada 
do things to sales records. 


And, they're ably assisted in the process by the 
people from the farms and urban centres of 
Essex and Kent counties, many of whom work 
in Windsor's war industries. 


The only effective approach to these people is 
through the newspaper they a!l read, and 
like... The Windsor Star. 


Incidentally, you do business in this market # 
a pretty low cost! One sales medium... one 
advertising expenditure. 


“Canada’s Best-Read Newspaper” 


~ ‘ 
The Windsor Stor} 
Over 49,000- Daily ._ 

6 Editions Blanket Windsor, Chatham, Sarnia Art 


i> Py 
ob i 


Ae 


tober 18, 1941 


% _ 


“¢4 Herewith "The Fine 


“Past presents the first of t 


2 On Teorganizatio 
» the social services in Can 


-. fhe Post publishes + 
, griicles as*newsworthy « 
tSepming from an authori: 
, out publicatio, 
irse, does not necesoq 
y agreement with ¢ 
findings. The author 
that NOW is the time— 
employment is very hig! 
qwarbred prosperity redj 
social service burdens ‘9 
minimum—for recondi! 
the Dominion’s social som 
machinery to meet the ing 
war readjustment. 

The author of this s 
ig Harry M. Cassidy, hed 
the department of § 
Welfare, University of 
fornia, formerly Directa 
Social Welfare for 8 
Columbia and one-time§ 
fessor of Social Science, 
versity of Toronto. Folio 
articles will appear in s 
sive issues of The Fina 
Post. 


By HARRY M. CASSII 
University of Californ 
Canada entered the dep 
decade of the 1930's uttey 
prepared to cope with larg 
unemployment. In conse 
theré was a crisis regardi 
employment relief in the 
1930’s and the need for eme 
measures to deal with it, 
were a constant headache 
ernments and to the gener 
lie until they became virtuag 
necessary on account of v 
re-employment. 
Will the country be any 
to deal with t 
social problems of pos 
mobilization and reconst 
The prospects are not fa 
unless, during the war, se 
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THE FINANCIAL POST 


2 the Social Services 


Says Now Is the Time to Prepare for Postwar Problems 


+ Herewith ‘The Financial 
Post presents the first of three 
grticles on reorganization of 
the social services in Canada. 


The Post publishes these 
articles as newsworthy and as 
coming from an authoritative 
gource, but publication, of 
course, does not necessarily 
imply agreement with their 
findings. The author urges 
that NOW is the time—when 
employment is very high and 
warbred prosperity reduces 
gocial service burdens to the 
minimum—for reconditioning 
the Dominion’s social service 
machinery to meet the inevit- 
war readjustment. 

The author of this series 
is Harry M. Cassidy, head of 
the department of Social 
Welfare, University of Cali- 
fornia, formerly Director of 
Social Welfare for British 
Columbia and one-time pro- 
fessor of Social Science, Uni- 
versity of Toronto. Following 
articles will appear in succes- 
sive issues of The Financial 


Post. 


By HARRY M. CASSIDY 
University of California 

Canada entered the depression 
decade of the 1930’s utterly un- 
prepared to cope with large-scale 
unemployment. In consequence 
there was a crisis regarding un- 
employment relief in the early 
1930's and the need for emergency 
measures to deal with it, which 
were a constant headache to gov- 
ernments and to the general pub- 
lie until they became virtually un- 
pecessary on account of wartime 
pe-employment. 

Will the country be any better 

to deal with the mass 
gocial problems of postwar de- 
mobilization and reconstruction? 

The prospects are not favorable 
unless, during the war, serious at- 
tention is given to a lot of house- 
cleaning and planning that ought 
to have been done in the 1930's, 
Tor in spite of some progress that 
was made during the depression 
decade, Canada does not have an 
efficient public welfare system. 

In contrast with those of Great 
Britain and the United States, the 
Canadian public welfare services 
are backward and weak in many 
respects. In general, but with 
honorable exceptions, they are 
poorly organized, their adminis- 
trative performance is mediocre, 
their personnel is weak, and they 
lack life and vitality. 


It is with the problem of re- 
erganizing the provincial and local 


| 


welfare services that this and two 
succeeding articles will deal. 

Welfare reorganization would 
not be a matter of great concern, 
particularly in wartime, were it 
not for the great scope and im- 
portance of the welfare services 
in modern society. In Canada they 
cover all forms of relief or public 
a§sistance to the needy (unem- 
ployment and indigent relief, old 
age, blind, and mothers’ pensions, 
war veterans’ aid, medical care 
and hospitalization, etc.), child 
welfare services, mental hospitals 
and other mental hygiene services, 
and penal institutions and other 
delinquency services. 

Public dependents, supported 
wholly or in part by these services 
out of tax funds, numbered about 
2,000,000, nearly 20° of the popu- 
lation, in the winters of 1933 and 
1934 when unemployment was at 
its peak. In 1937, 1938, and 1939 
the average number was in the vi- 
cinity of 1,500,000, and still, in 
1941, in spite of the virtual disap- 
pearance of relief for employables, 
there remain about half that num- 
ber—mainly old age pensioners, 
children, the sick, delinquents and 
other unemployable groups. 

In the latter years of the depres- 
sion period—1937 to 1939, inclu- 
sive—the public expenditures 
upon the welfare services were 
about $250 millions annually. 

This represented one-quarter of 
the total cost of government in 
Canada, or about 5% of the total 
national income in such a year as 
1937, 

In the years just preceding the 
war public welfare was much the 
most costly function of govern- 
ment in Canada. In spite of a 
great decline in expenditures dur- 
ing the past year or so, on account 
of the curtailment of unemploy- 
ment relief, public welfare is still 
one of the most costly non-defense 
obligations of government. 

The Dominion-Provincial Issue 

The problem of organizing and 
managing this huge programme 
efficiently has two major aspects 
—Dominion - provincial and pro- 
vincial-municipal. 

The question of Dominion-pro- 
vincial relations dominated dis- 
cussion of the organizational prob- 
lem during the 1930’s and was re- 
sponsible in large part for the ap- 
pointment of the Rowell-Sirois 
Commission in 1937. 

Uncertainty regarding the obli- 
gations which the Dominion would 
assume discouraged vigorous ac- 
tion by the provincial govern“ 
ments to reorganize and improve 
their own services. Why do so, it 
was argued, when the Dominion 
might at any time take over un- 
employment relief completely, as 


well as other social services? Thus 
the great debate over Dominion- 
provincial relations was largely 
responsible for holding up badly 
needed administrative reform on 
the provincial-municipal sector of 
the welfare front and goes far to 
explain the weaknesses in organi- 
zation and administration that are 
general throughout the country 
today. 

The monumental report of the 
Rowell-Sirois, Commission, by 
recommending complete Dominion 
assumption of responsibility for 
unemployment relief and a new 
system of grants-in-aid to the 
provinces, has at least cleared the 
air. But whether these proposals 
are later followed or not it should 
be clear, after the exhaustive 
Rowell-Sirois enquiry, that the 
provinces and municipalities will 


share with the municipalities the 
costs of financing unemployment 
and poor relief, hospitalization, 
and medical care for indigent per- 
sons. ‘ 

Thus there has taken place a 
significant transfer of welfare re- 
sponsibilities, administrative and 
financial, from the local to the 
provincial level. In 1937, accord- 
ing to the Rowell-Sirois Commis- 
sion, the provinces met about 35% 
of the total cost of public welfare, 
while the municipalities paid 
21.2% and the Dominion 43.8%. 
Detailed arrangements, of course, 
vary substantially from province 
to province. _ 

Division of Functions 

In every province there is a 
problem of provincial-municipal 
relations in the welfare field, the 
counterpart of the national prob- 


out one by one, each without 
much reference to the others, so 
that they are likely to be confus- 
ing and unco-ordinated. 

But a still greater weakness of 
the present system of dividing 
welfare charges is that the inci- 
dence of the financial burden, in 
relation to taxable resources, dif- 
fers enormously among the muni- 
cipalities. Approximate figures 
for British Columbia show that in 
1937 welfare costs ranged from a 
low point of less than one mill per 
dollar of taxable valuation in the 
town of Summerland to a high 
point of 23.4 mills in the town of 
Fernie. It was the crushing bur- 
den of unemployment relief costs 
that was mainly responsible for 
driving many municipalities into 
bankruptcy during the depression 
years. Present arrangements are 


“Canada does not have an efficient public 
welfare system. In contrast with those of Great 
Britain and the United States, the Canadian 
public welfare services are backward and weak 
in many respects. 

“In general, but with honorable exceptions, 
they are poorly organized, their administrative 
performance is mediocre, their personnel is 
weak, and they lack life and vitality.” 


—HARRY M. CASSIDY. 


be expected to operate the bulk of 
the welfare services, so that no 
serious uncertainty regarding 
Dominion policy should longer 
deter them from much needed ad- 
ministrative housecleaning at 
home. The Commission pointed 
out the need for this, urging each 
province to make a comprehensive 
survey of those services within 
its own jurisdiction. 

Provincial-Municipal Relations 

The public welfare systems of 
the various provinces are typically 
the produtts of haphazard devel- 
opment extending over many 
years. 

Following British poor law pre- 
cedent, the municipalities were 
charged originally with responsi- 
bility for all classes of the desti- 
tute and‘the sick. But progres- 
sively, the provinces found it ne- 
cessary to assume increased re- 
sponsibilities, until today they 
both operate and finance various 
programmes including mental hos- 
pitals and institutions for the 
feeble-minded, tuberculosis in- 
stitutions, jails, institutions for 
juvenile delinquents, child wel- 
fare services, and old age and 
mothers’ pensions, while they 


Getting Along On Smaller Incomes 


The Family Man’s Position: 


“I have no kick on what the Government needs 
of my income to win the war. My problem is to get 


along on what is left without neglecting the future 
welfare of my family. Since I’ve been forced to 


revise my budget, I’m more dependent on life 


insurance than ever.”’ 


The London Life meets the needs of those 
who have to get along on smaller incomes by 


low premium plans 


containing special Inter- 


— privileges. For example, a man age 30 
could purchase $10,000 Earning Power 15 
Year Term insurance for a yearly premium of 
$96.50 (less annual dividends). Five years 
later he could use the Interchange privilege to 
advantage and obtain Ordinary Life or Endow- 


ment insurance. 


Ask one of our representatives for full information. 
The reduced income figures at the top are based on the new Dominion 


Income Tax rates and National 


Defence Tax for married men with no 


dependents. Provincial income tax (if any) would reduce these incomes 


still more. 
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lem of Dominion-provincial rela- 
tions, and this has led to much 
controversy between provincial 
and local governments. 

This problem may be discussed 
under four headings, division of 
administrative responsibilities, fi- 
nances, local welfare units and co- 
ordination and standards. Con- 
crete examples to illustrate pres- 
ent difficulties will be drawn par- 
ticularly from British Columbia, 
the province with which the writer 
is most familiar and, incidentally, 
not one of the worst, but one of 
the best provinces in welfare 
standards. 

The distribution of operating re- 
sponsibilities calls for reconsidera- 
tion in practically every province, 
as the Rowell-Sirois Commission 
pointed out clearly in its report. 
With the municipalities generally 
administering poor relief and un- 
employment relief and the prov- 
inces the categorical aid pro- 
grammes (mothers’ allowances 
and old age. pensions) provincial 
and local social workers or investi- 
gators performing essentially the 
same administrative activities, 
typically work in the same terri- 
tory, often going into the same 
homes and duplicating investiga- 
tions. 

In British Columbia, institutions 
for aged persons are maintained 
by the cities of Vancouver and 
Victoria and also by the provincial 
government. During most of the 
depression period the provincial 
Unemployment Relief Branch pro- 
vided relief and medical care for 
“transient” single men in Van- 
couver, through its own branch 
offices, while the city welfare de- 
partment provided similar services 
for “resident” single and married 
persons. Situations of the kind, to 
be found in most parts of Canada, 
made not only for wasteful dupli- 
cation of administrative machin- 
ery and procedure, but also for 
vexatious and time-consuming 
controversies regarding, the 
agency responsible for the care of 
a particular person. “Passing the 
buck” became one of the leading 
arts of the welfare administrator, 
to the disadvantage both of those 
in need of relief and the genetal 
body of taxpayers. 

Another difficulty incidental to 
the present distribution of operat- 
ing functions is that the munici- 
palities are generally ill-equipped 
to discharge certain of their 
highly-specialized obligations, for 
relatively small groups of persons. 
Indigent medical care, juvenile de- 
tention homes and probation ser- 
vice, jails, and adult probation fall 
in this category. In British Col- 
umbia, for example, there is only 
one proper local detention home, 
in Vancouver, and there are full- 
time probation officers only in 
three out of the 70 municipalities. 


Finance—A Bone of Contention 

The financing of the local wel- 
fare services has been the chief 
bone of contention between pro- 
vincial and lotal governments. In 
most of the provinces the provin- 
cial governments make grants to 
the local authorities in respect of 
unemployment relief or poor re- 


‘l lief and share jointly with them 
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Head Office -London,Canada 


ie 


the costs of supporting hospitals 
and other institutions and of main- 
taining children removed from 
their parents by court order. But 
municipal payments also flow the 
other way, to support inmates of 
provincially operated institutions 
and, in Alberta, to contribute to- 
ward the costs of old age pen- 
sions and mothers’ allowances. 
Thus there are commonly criss- 


not sufficient to protect the weak- 
er municipalities against a similar 
fate again, if and when the relief 
burden should become severe. 


The Small Municipality 

Many of the 3,600 units of local 
government in Canada are quite 
unsuitable to administer welfare 
services. Only about 150 of these 
have a population of 5,000 or more. 
The remainder, mainly rural 
townships, are too small in popu- 
lation to be satisfactory welfare 
units. For their “case loads” are 
typically too low to justify the 
employment of full-time, profes- 
sionally trained personnel or the 
establishment of efficient adminis- 
trative machinery.| It is now gen- 
erally recognized that the one- 
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room; ungraded country school, |. 


whatever its contribution in days 
gone by, cannot offer proper edu- 
cation to country children. By the 
same token the small rural wel- 
fare unit, a relic of the horse-and- 
buggy days in local government, 
cannot possibly meet adequately 
the welfare needs of its com- 
munity. 

At the other end of the scale is 
the situation presented by the 
suburban municipalities clustering 
around Morfitreal, Toronto, Winni- 
peg, Vancouver and other large 
cities. In these districts welfare 
services might be administered 
more efficiently through metro- 
politan agencies than through ten 
or a dozen separate municipal gov- 
ernments. 


Co-ordination and Standards 

Lack of co-ordination between 
provincially and municipally op- 
erated services, and between those 
of the various local authorities, is 
common throughout Canada. The 
problem of non-residents illus- 
trates this problem. In some of 
the provinces no adequate system 
has yet been worked out to ensure 
that every person in need of wel- 
fare service is the responsibility 
of some public agency, so that per- 
sons who lack technical residence 
qualifications are denied aid by 
the municipality in which they be- 
come destitute and are passed on, 
often without result, to other au- 
thorities, 

In British Columbia responsible 
municipalities have frequently re- 
fused relief to single men under 
treatment at the _ provincial 
venereal disease clinics. 

Without relief the men would 
take to. the road and their treat- 
ment would be interrupted, so that 
they would continue to be -poten- 
tial sources of infection and the 
public money already spent upon 
medical care for them would be 
wasted. 

It is notorious that standards of 
service vary greatly from one local 
community to another. Relief al- 
lowances, as the Rowell-Sirois 
Commission has pointed out re- 
peatedly' in its report, are ex- 
tremely variable. Some municipal 
authorities have made no provi- 
sion whatsoever for services for 
which they are technically re- 
sponsible, such as relief for able- 
bodied single men, medical care, 
and juvenile probation service. 

These problems of co-ordina- 
tion and standards derive largely 
from a great lack of central plan- 
ning and supervision. The doc- 
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Over 2500 stocks and bonds are listed 
on one Stock Exchange alone. What a bewildering array 
they must present to an inexperienced person suddenly faced 
with the problem and responsibility of making sound invest- 


ments. 


Investment management, especially under today's condi- 
tions, requires far flung sources of information, training and 
experience. The Crown Trust Company, in its daily work, 
has acquired a familiarity with investments and investment 
procedure that can prove of great value in conserving 
your estate for your family in years to come. 


Crown Trust 
Company 


Executors :: 
MONTREAL 


that the municipalities should. be 
free to run their own welfare 
services in their own way. Provin- 
cial control and supervision has 
been limited largely to financial 
matters. Diversity in policies and 
methods of local administration, 
accompanied by very poor stand- 
ards of administrative perform- 
ance, has been the inevitable re- 
sult. 

From this it appears that the 
problem of provincial-municipal 
relation leads to the question of 
administrative machinery and ad- 


trine has been generally accepted ministrative standards, both pro- 
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vincial and local, which will be 
discussed in the next article in this 
series. The various provinces 
must, as a first and indispensable 
step in building up modern sys- 
tems of public welfare within their 
boundaries, rethink and replan 
their relations with the munici- 
palities. Adequate policies niust 
include redistribution of operating 
functions, sound provisions for fi- 
nance, redefinition of the local 
welfare unit, and provincial super- 
vision of local services in the in- 
terests of co-ordination and good 
standards of performance. 
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«+. Hold it a second, Mr. Marshall 


We said that we couldn’t promise delivery on your anticipated needs—but we 
can and will maintain a shipping schedule that will look after your current 
requirements. After all, Mr. Marshall, if we keep on supplying you with enough 
of our castings to let you carry on without slowing production, that’s a pretty 
good record these days, we think. And barring unforeseen developments, we're 
going to continue filling your immediate demands. You must remember; 
Mr. Marshall, that we’re one of the major suppliers of steel castings to the 
Army, the Navy and the Air Force—and there is the matter of priority to be 
considered. So supposing we keep going along as we are, shipping your week-to- 
week or month-to-month orders—and letting the future take care of itseif. 

Thank you Mr. Marshall.’’ 


AUS PEN pe arate ty cae 
. ‘ vw - > 


oe CAC ane a slaaPs bic ia we tees Son tba oath, 





eee 


ee ese 


ae Se ea te 


~ 
® 


. a) 
‘3 oe 
we ra 


Sa he ee 


Pe ' 
SNe 


Ses 
2th 


Eh 


AAP 


F 4 
a 
es OD 4 


t 
+= 


ra Set 


aa pore 
Sree o 


(tas 


Py 


ee te 


TI wre E 


5 A 


ey ey ae 
Eee 


4 -; 


= 
4 


LAm pte 


Market Decline Wipes 
Out Laborious Gains 


Uneasiness Follows News of Russian Reverses 
But Nothing Approaching Heavy Liquidation 
Develops as Yet 


German successes in their latest offensive against the Soviet 
armies seems the main explanation for the weakness that has been 
noted in stock prices in recent trading. It has hit a market that was 
never very strong. 

_ But a fact worthy of note is the comparatively small amount of 
liquidation that has been brought out. Probably this should be con- 
sidered further confirmation of the likelihood that the markets dis- 
counted war disasters in May and June of last year and have become 
to a great extent immune to such influences. 

Until the battle for Moscow and the Russian oilfields in the Cau- 
casus is decided, or at least some intelligent forecast can be made of 
its outcome, it would be unlikely that stocks would advance ‘ma- 
terially. From the U.S. comes increasing emphasis. on domestic 
problems, Taxes and priorities are mentioned prominently. Such 
obstacles seem likely to get stronger rather than weaker as the U.S. 
defense effort gets into high gear. 

At the same time it is well to keep in mind the explosive charac- 
ter of the U.S. stock markets and the chances that, sooner or later, 
they will recognize the existence of a business boom with definitely 
inflationary aspects. When the change really comes, it might be sud- 
den and travel fast. Hence, some of the venturesome will probably be 
picking up bargains in earnings, dividends and assets. 


More Controls surance state, at present to permit 
Bs Se es h stence that | life insurance companies to invest 
Bere oa ther ae ws i more | #2,certain types of common stocks. 
aug 1s toware mor | With this movement sponsored in 
controls and restrictions on civilian | Wo, york State, and having the 
business rather than fewer. Follow- | support of the Securities and Ex- 
ing closely on the Ottawa regulation change Commission, it seems quite 
that production of many classes of likely that the huge pivtidinantad 
durable household appliances is to | funds of the life insurance compan- 


be reduced at least 25% in the com- | 
ing year come furiher restrictions 
en sales. 

This time it is installment selling | 


ies in the United States will be able 
to enter the market for equities. For 
the insurance companies it would 
apparently mean an opportunity to 


that is hit, something that readers | diversify their present heldings 
of The Financial Post have been | which are restricted by the type 
prepared for by several articles re- | of securities available. It would also 
cently. For the investor it means | permit some liberalization of yields, 
increasing vigilance. In few cases | and in part, offset the low interest 


as yet have the measures ‘taken | rate being paid on high grade bonds. J 


meant death blows, but in all cases 
they mean greater difficulty in 
maintaining earnings. It means 
careful study to make certain that 
alternative sources of business are 
available for the companies in which | 
one is interested. It emphasizes | 
continually the need for care in 


For the stock market it means a 
new, and important, group of buy- 
ers even if careful restrictions are 
placed on the type of securities 
which these companies can buy and 


the proportion of their portfolios Se 


which they may place in equities. It 
is not likely to mean any immediate 
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making commitments. | splurge of buying as, even if th 
; Sate. aoe move succeeds, insurance 
. companies might be in no hurry to 

New Demand Coming at inaaiier . wr 
Insurance companies in the United, In Canada, life insurance compan- 
States may soon be permitted to| ies are permitted to invest up to 
add common stocks to their port-|15% of their assets in a selected 
folios. The Securities and Exchange | group of common and preferred 


Commission ‘is said to favor such | stocks. The stock which are eligible, |, 


a relaxation of present laws con-! and those which a number of im- 
trolling insurance company invest- portant insurance companies have 
ments. A move is under way in New | bought, were listed in The Financial 
York State, the most important in- | Post last week. 


CANADA 
PROVINCE OF QUEBEC 
DISTRICT OF MONTREAL 


—SUPERIOR COURT— 


IN THE MATTER OF: 
MONTREAL TRAMWAYS COMPANY 
—and— 
IN THE MATTER OF: 
THE QUEBEC RAILWAY ACT 
NOTICE IS HEREBY GIVEN that by an Order dated October 
third, 1941, under the provisions of Division III (a) of the Quebec Rail- 
way Act, Mr. Justice Greenshields, Chief Justice of the Superior Court 
for the Province of Quebec, has directed separate meetings to be con- 
vened of— 
(i) The holders of the First and Refunding Mortgage 5% Thirty 
* Year Gold Bonds, and 
(ii) The holders of the General and Refunding ety Sinking 
Fund Gold Bonds of all Series now outstanding, ng Series 
“A” to “D” inclusive, 
respectively of Montreal Tramways Company, for the purpose of con- 
sidering and, if thought fit, agreeing to a Scheme of Arrangement 
roposed to be made between the said Company and the holders of such 
onds respectively, either as proposed or as altered or modified at such 
meetings, and has further directed that such meetings be held AT THE 
WINDSOR HALL, WINDSOR HOTEL, DOMINION SQUARE, IN THE 
CITY OF MONTREAL,. PROVINCE OF QUEBEC, MINION OF 
CANADA, on the respective dates and times below mentioned, ee 
1. The meeting of the holders of the First and Refunding Mort- 
gage 5% Year Gold Bonds on Tuesday, December ninth, 
1941 at 11 a.m, Eastern Daylight a aa 1» eieeedin 
2. The meeting of the holders of the General an unding 
Mort gage Sinking Fund Gold Bonds on Wednesday, December 
tenth, 1941 at 11 a.m. Eastern Daylight Saving Time; 
at which place and respective dates and times the holders of the Bonds 
as aforesaid are requested to attend. 
The said Order further directs that either or both of such meeti 
an 90 days in all, 


m urned from time to time, for not longer th 
> ae ae and either with or without notice as may be deter- 
mined by vote of a simple majority in value of the Bondholders present 


or represented at the meeting concerned. 
The general nature of the Scheme of Arrangement may be briefly 


summarized as follows: ) 
A: With respect to the First and Refunding Mortgage 


1) ! 
to July 1, 1951, without change in 


“> 36 ill be taken to reduce the total 
(2) The necessary action wi aken to uce the to 
rincipal amount of ‘ack Bonds outstanding from $23,611,000 to 
19,000,000, through the surrender and cancellation of $3,891,000 
of Bonds now held as collateral security for the General Mortgage 
Bonds, or held in the Companys treasury, and the purchase by 
the Company and cancellation of $720,000 of outstanding Bonds, 
all as set forth in Clauses 2, 3 and 4 of the Scheme of Arrange- 
ment, and no further Bonds may be issued under the First Mort- 

gage Trust Deed. 

(3) The Company will create a sinking fund for such Bonds 
by an annual payment commencing in 1942 of $700,000 Canadian 
funds payable either in cash or in such Bonds taken at their 

urchase price to the Company or at par, whichever is less. Sink- 
fund moneys are to be applied to the purchase of Bonds on 
the market or by private contract at prices not exceeding 100% % 
and a interest, or if and to the extent that such moneys 
have not been so applied within sixty (60) days after receipt, in 
the redemption of ds by lot at 100% and accrued interest: 

(4) Such Bonds shall be redeemable in whole or in part by 
Jot at any time prior to their extended maturity date at 100% % 
and accrued interest on not less than thirty (30) days’ published 


notice. 
(5) All defaultsemd penalties under the First Mortgage Trust 
General and 


Ne. 100 


Deed shall be waived, 


par par, for 
General Mortgage Bonds of new series to be created under the 
General Mo e Trust Deed but bearing the same respective 
interest rates and having the same maturity date as the Bonds for 
which they are to be exchanged; holders of Bonds who were on 
April 17, 1941, and still are, when the me becomes binding, 
residents of countries other than the Dominion of Canada to 
receive new Bonds payable, at the option of the holder, in United 
States, Canadian or Eng currency, and all other holders 
receive new Bonds payable in Canadian currency only. 

(2) The security for such Bonds will be modified by the 
release from the lien of the General aostonae Trust Deed and 
cancellation of $2,260,000 First and Refunding Mortgage 5% Thirty 
Year Gold Bonds now pledged thereunder. 

(3) Of such Bonds now outstan $1,724,300 held unsold in 
4 comoney’s creasesy ore A ams and no further Bonds 

° issued under the General Trust Deed which 
will be closed at $26,047,400. —~ 

(4) A sinking fund will be established for the new General 
Mortgage Bonds 


amounts :— 
$350,100 on or before April 1, 1952. 
$367,400 on or before April 1, 1953. 


,300 on or before April 1, 1954. 
either in cash or in such Bonds taken ' Dated the sixth day ef October, 1941. 
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Effect of Time Sales Curbs 


Business Found Fully Ready to Co-operate 


es being met by a monthly service 
charge. 

Average down-payment on the 
majority of gas appliances has been 
10 to 15% of the cost, the new 
ruling of 33 1/3%, will more than 
double the down payment,_ while 
the term of the agreements has been 
cut in half. In effect, the out-of- 
pocket expense of buying the ma- 
jority of appliances is about twice 
what it was. 

As this condition applies fairly 
generally in the household furnish- 
ing trade, new demands are being 
made on sales staffs and more com- 
petitive conditions have rapidly 
arisen. Instead of being able to 
equip a home immediately on credit, 
the new customer has to allocate his 
dollar on one purchase at a time. 
The sales manager has a bigger job 
than ever to make sure that his 
commodity is the one decided on. 

Automobile Selling 

Less affected by the new ruling 
than household furniishings will be 
the sales of automobiles, The Post 
is told by auto finance firms. Down 


Majority of the installment sales | Rayments have for the most part 
of gas appliances, The Post is told, | ben kept to 40% of the total pur- 
have been on a 20 to 24-months’ | chase price by the larger financing 
basis. Average term of the selling | companies, and, while down pay- 
agreement, however, has been raised | ments of 30% and even 25% have 
to about 30 months by sales of | been allowed, these have been \ex- 
automatic water-heaters, which | ceptions rather than the rule. In 
were on a five-year basis. These | most cases, the trade-in value of the 
compete with the rental basis of | old car will amount to 50% or more 
electric water-heaters on which no | of the new car cost. 
down-payment has been required, The 18-month financing on cars 
the installation and operating charg-/ valued at over $500 does not differ 


(Continued from page 1) 

25% in excess of that for the same 
period of 1940, in itself a year show- 
ing a major increase in installment 
credit, stated Hon. J. L. Isley at the 
time of the announcement of plans 
to curb installment purchasing. He 
characterized this type of credit “an 
important inflationary influence un- 
der present conditions.” 


Household Appliances 

The new regulations cover a wide 
list of household apparatus and 
equipment, as well as automobiles, 
motor boats, furniture, clothing, 
jewellery, radios, phonographs, sil- 
verware, sewing machines, floor and 
wall coverings and many similar 
items. The regulations apply wheth- 
er the article is new or used. 

Provision is made that bank loans 
or other types of loans from loan 
corporations may not be used to 
obtain more credit. Charge accounts 
come under regulation and unless 
paid within 10 days of due date 
become subject to the same terms 
as installment sales. 


Gas Appliances 


Significant Investors’ Index Numbers 


Textiles Food Power 
and and and 

cloth- allied Bever- Bidg., trac- 
ing prod. ages 


Total 
utili- 
tion Banks ties 
1 19 


Mach. Pul 
«» and and Mill- 
equip. paper ing Ojfs 
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(Base 1935-39= 100) 
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Montreal Stock Exchange Averages 
10 20 *30 10 15 


Util. Golds 
46.1 70.21 


Terento Steck Exchange Index 
20 20 10 


. Pprs. 
56.6 177.77 
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at . Sinking fund moneys are to be applied to the purchase of 
such Bonds on the market or by private contract at prices not 
exceeding 100% % and accrued interest, or if and to the extent that 
such moneys have not been so applied within sixty (60) days after 
receipt, in the a of Bonds by lot at 100% % and accrued 
interest. Additional sinking funds are provided in certain contin- 

encies specified in clauses 14(e) and 16 of the Scheme of 

gement. 

(5) The new General Mortgage Bonds are to be redeemable 
at any time og to maturity in whole or in part by lot on at 
least thirty (30) days’ publ notice at 100%% and accrued 
interest. 

(6) The Company is to covenant that it will pay no dividends 
unless, prior to the declaration of any such dividends, it shall have 
purchased or redeemed and shall have surrendered for cancellation 
new General Mortgage Bonds to a principal amount not in any 
event less than $2,000,000 and which also shall not be less in ppin- 
cipal amount than the total of the sinking funds which would have 
been payable for the present General and Refunding Mortgage 
Sinking Fund Gold Bonds of Series “A” to “D” inclusive in the 
calendar years 1942 and following, to and including the calendar 
-year in which such dividend is to be paid. 

(7) The right is reserved to the Company at any time before 
the expiration of the extended maturity date of the First and 
Refun Mortgage 5% Thirty Year Gold Bonds, to replace such 
Bonds by a new issue of first mortgage bonds to an equal prin- 
cipal amount~secured by a charge upon all the properties and 
assets of the Company rank prior to the charge constituted by 
the General Mortgage Trust , Subject.to the restrictions set 
forth in clause 16 of the Scheme of Arrangement. 

(8) The default under the General Mortgage Trust Deed 
resulting from failure to Bh. First Mortgage Bonds on their 
original maturity date shall waived, 

A holder of Bonds registered as to principal may attend the meet- 
ing in person without producing his Bonds thereat or ma 0 by a 
on 


ment in writing under his hand stati the amount o 
to attend and vote for him at such meeting or any 


ereof. Any proper form of instrument appo nting LS 
e fo 


appoint a prox 
adjoufnment 
proxy may be used, but for the convenience of holders a sui 
of proxy will be provided, 

Holders of bearer Bonds who desire to attend and vote or to be 
represented at the respective meetings which they are entitled to attend, 
must either produce their Bonds at such meeting or must deposit their 
Bonds with any Bank or Trust Company, or with any other depositary 
approved by the Trustees of the issue of Bonds concerned, which Bank, 
Trust Company or other depositary will issue a Voting Certificate 
entitling the holder named therein to be present and vote or to appoint 
a proxy to yepresent and vote for him at such meeting and at any 
adjournment thereof in respect of the Bonds so deposited. Any Bonds 


% Thirty Year Gold Bonds:— 
“The eae of maturity is to be extended from July 1, 1941,| so deposited will be held by such Bank, Trust Company or other de- 
the rate of interest or currencies! nositary until after the meeting or any adjournment thereof and will 


then be returned to the depositor. Any proper form of instrument 
pig m a | a proxy may be used, but for the convenience of holders 
of Voting Certificates a suitable. form of proxy will-be annexed to 
the Voting Certificates. 

The holder of a Voting Certificate if attending the meeting per- 
sonally should bring the Voting Certificate with him. In all cases where 
the holder of a Voting Certificate appoints a proxy the Voting Cer- 
tificate should be produced with the instrument appointing the_,proxy. 

A proxy need not be a bondholder. 

Copies of the Scheme of Arrangement, forms of Votfng Certificate 
and Proxy and other information may be obtained as follows: 

By holders of the First and Refunding Mortgage 5% Thirty Year 

Gol¢ Bonds, from any of the following: . 
BANK OF SCOTLAND, 
30 Bishopsgate, London, E.C., England. 
NATIONAL TRUST COMPANY LIMITED, 
225 St. James Street West, Montreal, Canada. 
20 King Street East, Toronto 2, Canada. 
HARRIS TRUST AND SAVINGS BANK, 
115 West Monroe Street, Chicago, Ill., U.S.A. 
CHASE NATIONAL BANK OF THE CITY OF NEW YORK, 
18 Pine Street, New York, N.Y., U.S.A. 
By holders of the General and netaaing Mortgage Sinking Fund 
Gold Bonds, from any of the following: 
THE ROYAL BANK OF CANAD 
6 Lethbury, London, E.C. 2, 
MONTREAL TRUST COMPANY, 
511 Place d’Armes, Montreal, Canada. 
61 Yonge Street, Toronto 2, Canada. 
AGENCY, THE ROYAL BANK OF CANADA, 
. 68 William Street, New York, N.Y., U.S.A. 

By the said Order the Judge has appointed Mr. D. C. Abbott, K.C., 

M.P,, or failing him Mr. Hugh E. O'Donnell, K.C., to be Chairman of 


ngland. 


tOlthe said meeting of the holders of the First and Refunding ty 
m 


5% Thirty Year Gold Bonds; and Mr. A. S.. McNichols or failing 
Mr, J. E. L. Duquet to be Chairman of the said Meeting of the holders 
of the General and Refunding Mortgage Sinking Fund Gold Bonds; and 
has directed the respective Chairmen to report the result of the said 
respectively to the Court. 

The said Scheme of Arrangement will be subject to the subsequent 
sanction of a Judge of the Superior Court for the District of Montreal. 

The Bank of England have intimated that they will raise no objec- 
tion to Bondholders who are resident in the United Kingdom tee 
in favour of the Scheme of Arrangement; but in doing so the Bank 
it clear that they wish to express no opinion as to the merits 
of the Scheme as proposed. 

MONTREAL TRAMWAYS COMPANY, 
By Patrick Dubee, 
Secretary 
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widely from current practice, few 
dealers allowing much longer peri- 
ods. Purchasers of lower-priced cars 
will be hit by the 12-month regu- 
lation, and particularly so if they 
have no used car to turn in. But the 
buyer of a*$500 used car for the 
first time will not be seriously af- 
fected. ; 

His down payment will be $250 
instead of $200, and his monthly 
charges will be about $25 instead of 
a possible $18 to $20. But, in view 
of rising income, the average buyer 
of this class of car will find his 
total charges very little heavier than 
before. The $50 increase in down 
payment might postpone his pur- 
chase for a period equal to two 
months’ carrying charges. There- 
after he may pay $5 more per 
month, but will, of*course, own his 
car that much earlier. 


Department Stores 


Officials of large Canadian stores 
took varying views on the probable 
effect, on their business, of restric- 
tions on installment selling. Some 
felt the new regulations might not 
make much difference as many 
people now have high earnings and 
are thought not likely to be de- 
terred by the higher down payments 
required nor the shorter time to 
pay. 

The general opinion, however, was 
that restriction of installment sell- 
ing was desirable for the country as 
a whole in that it would tend to 
curtail unnécessary buying of goods 
which might compete with the war 
ere for labor and materi- 
als. 

It was pointed out that in the 
case of heavy goods such as electric 
refrigerators, pianos, furniture, ete. 
purchases often amounted to $600. 
Previously it was possible in some 
retail outlets to buy these with a 
down payment of 10% or even no 
down payment at all, and sometimes 
30 months to pay the balance. Now 
on a purchase of this size a down 
payment of $200 would be required 
with the balance having to be paid 
in 12 months. 

“That will hold a lot of them,” 
one merchandiser observed. 


Clothing Policies 


In regard to clothing and general 
merchandise, it was felt the re- 
strictions would have the effect of 
cutting out much installment busi- 
ness altogether. In the past a large 
aggregate amount of business has 
been done in clothing on the basis 
of so much down and the balance 
in four monthly installments. Now 
a minimum payment of $10 is re- 
quired. This, it is thought, will to 
some extent discourage sales on 
time of the moderate priced cloth- 
ing. 

In general merchandise, a person 
could formerly buy a small piece of 
furniture or a fairly wide range of 
general merchandise on time, so 
long as the total value reached $15. 
If a down Payment of 10% were 
required, the buyer had to put up 
only $1.50 at the time the purchase 
was made plus a service charge and 
the balance could be spread over 
as much as 18 months. Now on a 
purchase of this size, the $10 mini- 
mum payment would mean a bal- 
ance of only $5 making it. imprac- 
ticable to spread payments over any 
length of time. One executive ex- 
pressed the view that the smallest 
sale that could be put through now 
on the installment plan was $20. 

It was also felt that the sale of 
small lots of additional goods to be 
added to the original installment 
contract would curtail the total 
volume of business. A case where 
this might occur would be where a 
person opened an installment ac- 
count for say $100, paying $10 down, 
the balance to be paid in possibly 10, 
12 or 15 months. ; 

Stop Adding to Accounts 

Under the old plan he could buy 
other goods at 4 later date and have 
the amount added to the original 
purchase contract, provided the new 
purchase was not for less than $7.50, 
These small purchases would now 
be prohibited, it was declared, be- 
cause the total amount involved 
was less than the minimum down 
payment of $10. 


Ameri 
far as the immediate future is ton- 
cerned. oor 


Barron’s N.Y. (The Trader)—A 
chosis, 


the collapse of Russia and apprehen- 
sion over the growing federal social- 
ism in the United States. Proposals 
for rigid price controls and for un- 
believable taxes, advanced . before 
the ink is hardly dry on the 1941 tax 
measure, make capital quake. Re- 
treat into cash seems the only safe 
course. Compensation, however, for 
all of the dread uncertainties of the 
moment is ample in the high yields 
and low capitalization of profits in 
the stock market. Once again, as 
in 1929, 19383 and 1937, it becomes 
imperative to disregard mass psycho- 
logy in determining whether stocks 
are in a long-pull buying or selling 
area. 
° « am 

Brookmire Counselor, N.Y.—Hum- 
ming business activity continues to 
provide a strong fundamental back- 
ground for the stock market. De- 
fense needs are forcing many re- 
strictions, to be sure; and taxes are 
mounting; but corporation earnings 
and dividends, nonetheless, are 
showing favorable trends. Foreign 
events appear to be the main source 
of the prevailing market unsettle- 
ment; and ability of the Soviet forces 
to, hold is- especially important to 
watch in the near future. In their 
active funds, clients should continue 
to strive for the happy medium of 
withholding the proceeds of moder- 
ate recent sales while maintaining 
positions in well-diversified stocks 
representing sound industries, 

a2 >*> -®# 


‘Barron’s, N.Y. (The Dow Theorist) 
—A secondary downtrend in the 
Dow-Jones industrial and railroad 
averages last week was indicated, 
under the Dow theory, to have been 
under, way since the beginning of 
August. Both averages’ broke 
through their range of the summer 
and fall. This action constitutes a 
direct threat to the lows of earlier 
this year, 115.30 in the industrials 
and 26.54 in the rails. If these lows 
should be broken, the bear-market 
lows of 1940, 111.84 and 22.14, would 
be threatened. Secondary signals in 
the direction of the primary trend 
are generally considered more im- 
portant than those against it. But 
the bear market trend has not been 
reconfirmed for more than a year, 
so that there is a real question as to 
the main trend. This secondary 
signal is hardly the kind that a bear 
would bet his last dollar on. 

- * 2 
N.Y.— 


Journal of Commerce, 


Higher corporate taxes, particularly | 


if they involve the elimination of 


nk yj? 


Charge accounts it was felt would} : 
not be greatly restricted. Under ie 


present charge account contracts, 


accounts not paid by the 10th of the é 


month following the date of the 
Statement rendered are liable to 
interest at the rate of 5% per annum, 
Under the new regulations, .yinless 
the debt is paid by that time, the 
merchant must not give credit on 


additional purchases until the debt | : 


is paid. This, it is believed, is to 


prevent buyers pyramiding their 
buying and making credit accounts | : 


virtually installment 
where the retailer would allow them 
to do so. 


accounts, | : 


MONTREAL.—Restrictions on in- |. 
Stallment selling will not substan-| ©» 
tially affect the business of Indus-|)  ~ 
trial Acceptance Corp. inasmuch as| ‘ 


the terms announced 


are not at|: 


great variance with the company's| _ 
standard terms, according to R. D. 


Bell, president. \ 


For many years I. A. C. has been ee 


active, says Mr. Bell, in endeavor- 
ing to combat the tendency toward 
long-term small down payments in 
the installment field. These restric- 
tions, while somewhat more severe 
in the case of down payments on 
new automobiles and under the 
I. A. C. schedule, are substantially 
in accord with the company’s ideas 
as to proper terms. 

It is not these restriction, Mr. Bell 
adds, which will have a major effect 
on the company’s business for the 
rest of the year. The factor that will 
have jhe effect of reducing I. A. C. 
sales volume will be restriction on 
production of motor cars and other 
articles customarily financed on 


St. Maurice Power Corporation 
5% Second Mortgage Sinking Fund Bonds 
Due August Ist, 1956 


St. Maurice Power Corporation owns a new 
hydro-electric power plant at La Tuque, 
Quebec, which is operated by The Shaw- 
inigan Water and Power Company. The 
plant is well situated to serve important 
industrial consumers and has a present 
capacity of 178,000 H.P. 


The Shawinigan Water and Power Company 
owns all the Class “A” common shares of 
the Corporation and has contracted for 
substantial amounts of power. 


Earnings of the Corporation during the ten 
months ended August 3l1st, 1941, before 
depreciation but after first mortgage bond 
interest, amounted to $379,954 compared 
with ten months interest requirements on 
the Second Mortgage Bonds of $166,667. 


Price: 100 and accrued interest, to yield 5% 
Descriptive circular forwarded upon request. 


$6 King Street West 
Toronto 
Telephone: ELgin 6321 


the average earnings option for com- 
puting excess profits taxes, could 
lead to considerable further read- 
justments of stock values. Higher 
personal income taxes also could 
lead to shifts by investors from is- 
sues with high dividends yields to 
those with long-term growth pros- 
pects based upon reinvested earn- 
ings. 

Next to’ taxes, priorities and 
limitations upon consumer goods 


Wood, Gundy & Company 


Limited 


industries are the chief threat tg 
values of stocks of enterprises in 
non-defense industries. 


While events abroad may affect 
the attitude of investors for a tj 
they are distinctly subordinate to tax 
and priority developments as direct 
and immediate factors shaping the 
course of stock market price changes, 
The latter will clearly prove to be 
the dominant influence upon share 
quotations. 


The City'of Saint John is interested 
in the establishment of a system of bus trans. 
portation therein to replace or in addition to 
its present street railway system. 


Interested parties are asked to sub- 
mit proposals in this connection before 
October 20th next to H. D. Hopkins, Cotnmon 
Clerk, City Hall, Saint John, New Brunswick. 
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INTERESTING 


@ They’re going out next week...copies 
of our brand new presentation on a 
brand new angle of the Star Weekly. 
We took a “Readership” survey—coast 
to coast, and the results¢are mighty 
interesting. Seven Canadian Universities © 
co-operated in the survey and they 
brought in a pretty representative pic- 
ture of how people read our paper. If 
you think, for any reason, that your 
name mightn’t be on the mailing list 
we've made things easy for you. Just 
write it in on the blank label below, tear 
out the page, and mail the whole thing 
to us! We'll see that you get a copy of 
“Not mad—just terribly, terribly hurt!” 


The STAR 
WEEKLY 


beg PUBLISHED AT 
80 KING $T. W., TORONTO, CANADA 
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‘Proves Receptive t 
vincial Issues:Ex pe 


Third province to enter th: 
issue of 12-year 4 

‘on of the larger Quebe: 
Edward Island bonds. | 


; possibly Ontario may soon of 
 o, offering of provincia 
glimpse of the current tren 


‘he developments of war hav 
chequers favorably. 
When the full terms of the : 


the Dominion on income and « 


pably appear that these a: 
“gains thus far achieved by the ; 
atleast. The actual standing «f 
fied, but there have been hin: 


rather than 1940 provincial r« 


‘Institutional Buying 

‘The interim reports of the pr: 
ces indicate that regardless of t 
' outcome of the Dominion-Prov: 
‘tax negotiations, provincial cre 
has not been on 4 more solid 

| ing for many years. It is possi 
that in many fields the provinc 
standing would be improved iy 
continuation of the present tax mm 
lationship. The position of the i 


Classified 
Advertisements 


ads. cost 4c. per word 
and fer each insertion 
Minimum ad. 12 words. Add six 
words when tex sumber ts 
required. When repiies are to 
be mailied te advertiser, add 0c. 
Classified ads. payable in ad- 
vanee. Contract rates on appli- 
cation, 
FOR SALE : 
R SALE—A 35 H.P. WATER POW 
stone building in center of town 
12,000, near 2 railroads and main hig 
| way open the year round, 30 miles 
‘of Montreal. Omer Drouin, St. Je 6@ 
» Qué. 


Positions Vacant — Ma 
ACCOUNTANT-COMPTROLLER 


eS open with leading Indus 
. concern, for capable executive v 
all-round financial and administrative 
perience. Must have thorough know le 
of accounting, prefetably with Chart¢ 
Accountant Certificate, also good wor 
knowledge of Corporation and tax lj 
‘and be capable of handling corpo 
procedure and keeping Minute So 
Applicant must have good bu-iness 
rience and sound Commercial se 
x No. 160, The FINANCIAL Pq 

= TORONTO. : 


SALES EXECUTIVE 


OSITION open with leading Indu 
concern manufacturing and selling 
tionally advertised high quality packagag 
merchandise. Must be capable, taki: 
complete charge and direction nationa! 
tales, preferably salesmanager with thor- 
ough knowledge and experience sales pry 
motion and advertising. Give full 
ticulars, qualifications and previous 
perience. Box 162, The FINANCIAL Pq 

TORONTO. 


ADVERTISING AND SALES 
PROMOTION MANAGER 
position open with leading Indu 
concern. manufacturing and se 
Rationally advertised high quality pom 
aged merchandise. Must be an idea 
with inspirational qualities and 
_ thorough knowledge and  experial 
‘When applying give full part 
eealiecations and previous experi 
x No. 164, The Financial Post, Tor 


j Ma aati 


ME aie 
PHONE EL7271 


TAN HESS 
WINNIPE 


TOWNSHIP OF 
SCARBOROUGH 


ane of Intention to 
@eem Certain Debent: 


To the Holders of D 
‘th ( lebentur 
‘the Township of Scarborough. d 
oe day of January, 1940 
‘both ring in the years 1949 and’ 
inclusive. 
the Corporation of the Tow nil 
— érborough. To the holder 
ntures numbered: 
1175-15 
1220-154 


< 


1179-15 


4 c : > : 
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1654-55 


int Under Plan for the read 
foe reorganization of cer 

Static indebtedness of th 

- = of the Township of S 


ma ae NOTICE that By-Law 
Rober ace On» the Sixth da) 
ie Cont 1941, pursuant to said # 
: aut of the said Corpors 
ato oe ond directed the 
, @ above-numd 
mh utes on the 15th day of 
Ey ' . in resents 
: at ot of each Such de 
a principal office :f 
ra Bank of Commerce. 11 
emb oronto, on the 15th da 
Breta fet! the person ert 
icin receive payment of 
n amoun ereof tog 
n Me cn interest to that dg 
' after the 15th da 
aber, 1941, interest on the 1 
ot the debentures sot 
Saat Shall cease to accri: 
vATED at Toronto, Ontari:, 
ay of October, 1941. 
a JAMES 0. KESSAC 
opact Of the Corporation +f 
oY Wwashir of Scarborough. 
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goad Markets 


Province Refundings 


Reflect Improvement 
New Brunswick Issue Offered After Market 


Proves Receptive to 


Offerings — More Pro- 


vincial Issues Expected 


Third province to enter the refunding market, New Brunswick's 


45 millions 


issue of 12-year 4% debentures follows the favorable 


tion of the larger Quebec issue and the smaller flotation of 


prince E : 
ssibly Ontario 


award Island bonds. It is expected that British Columbia 
may soon offer refunding issues. ; 


The offering of provincial bonds provides the investor a mid- 


year glimp 
‘he developm 
shequers favorably. 
" ‘When the 
the Do 
probabl 
gains thus far 
at jeast. 
fied, but 
vather than 


institutional Buying | 

The interim reports of the provin- 
, indicate that regardless of the 
a ae of the Dominion-Provincial 
ae egotiations, provincial credit 
.- not been on a more solid foot- 
“st for many years. It is possible 
- in many fields the provincial 
espding would be improved by a 
continuation of the present tax re- 
igtionship. The position of the in- 


Classified 
Advertisements 


ified ads. cost 4c. per word 
! oe figere for each insertion. 
Minimum ad. 12 words. Add six 
| qgords when box number its 
required. When repues are to 
be mailed to advertiser, add 10c. 
| Classified ads. payable in ad- 
vance. Contract rates on appli- 


cation. 


FOR SALE 

OR SALE—A 35 H.P. WATER POWER, 
stone building in center ‘of town of 
“oy, near 2 railroads and main high- 
ny oper the year round, 30 miles north 
a Montreal. Omer Drouin, St. Jéréme, 
Que me , 

Positions Vacant — Male 

ACCOUNTANT-COMPTROLLER 


OSITION open with lead ng Industrial 

concern, for capable executive with 
yJ-rownd financial and administrative ex- 
perience. Must have thorough knowledge 
of accounting, preferably with Chartered 
Accountant Certificate, also good working 
knowledge of Corporation and tax laws, 
and be capable of handling corporate 
procedure and keeping Minute Books. 
Applicant must have good business ex- 
perience and sound Commercial sense. 
Bor No. 160, The FINANCIAL POST, 


TORONTO 
SALES EXECUTIVE 

OSITION open with leading Industrial 

concern manufacturing and selling na- 
tionally advertised high quality packaged 
merchandise. Must be capable, taking 
complete charge and direction national 
wiles, preferably salesmanager with thor- 
ough knowledge and experience sales pro- 
motion and advertising. Give full par- 
culars, qualifications and previous ex- 
Box 162, The FINANCIAL POST, 


perience 


ADVERTISING AND SALES 
PROMOTION MANAGER 
gman open with leading Industrial 
concern manufacturing and selling 
nationally advertised high quality pack- 
aged merchandise. Must be an idea man 
with inspirational qualities and with 
thore ugh experience. 
When applying give full particulars, 
quelifications and previous experience, 
Box No. 164, The Financial Post, Toronto. 
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TOWNSHIP OF 
SCARBOROUGH 


Notice of Intention to Re- 
deem Certain Debentures 


4.2 ie Holders of Debentures of 
. Township of Scarborough, dated 
Me ist day of January, 1940, and 
‘ving in the years 1949 and 1950, 
th inclusive. 
~ Corporation of the Township 
rborough. To the holders of 
Ss numbered: 
1175-15 —-1179-15 
1220-15A 1220-15B 
1220-15E  1220-15F 
1925-15 = -1225-15A 
1282-14 = 1. 282-14A 
1282-14D 1282-14F 
1282-141 -1282-14J 
1283-14A 
1329-13 
1334-13 
1413-12 
1410-10 
1414-33 
1417-37 
1430-15 
1500-35 
1538-94 
1538-98 
1838-102 
1538-106 
1570-19 
1587-31 
1653-21 


of 


1200-15A 
1220-15C 
1222-15A 
1225-15B 
1282-14B 
1282-14G 
1262-14K 
1283-14B 
1332-13 
1346-45 
1346-48 
1414-30 
1415-12 
1417-38 
1491-11 
1500-36 
1538-95 
1538-99 
1538-103 
1538-107 
1570-20 
1587-32 
1653-22 
1654-51 1654-52 
1654-55 1282-14E 


‘ved under Plan for the readjust- 
me: and reorganization of certain 
naiawe indebtedness of the Cor- 
. —y of the Township of Scar- 


TAKE NOTICE that By-Law No. 
wpeessed on the Sixth day of 
be c.: 1941, pursuant to said Plan, 
 ouncil of the said Corporation 
» J‘horized and directed the re- 
,/0n of the above-numbered 
ther 3,00 the 15th day of De- 
1941. Upon presentation 

‘render of each such deben- 
wag, tt Principal office of the 
ty of p bank of Commerce, in the 
smb oronto, on the 15th day of 

toni) 2941, the person entitled 
nein! receive payment of the 
i, P@ amount thereof together 
 sccrued interest to that day. 
ROM and after the 15th day of 

, 1941, interest on the prin- 
Keen, He debentures so to be 
» shall cease to accrue. 
HATED 


b day of Gciouet nen this 
saurer JAMES O. KESSACK, 
T of ‘the Corporation of the 
Township of Scarborough, 


se of the current trend of provincial finances. Up to now, 
ents of war have on balance affected provincial ex- 


full terms of the agreements between the provinces and 
minion on income and corporation taxes are available, it will 
y appear that these agreements will preserve the financial 
; achieved by the provinces, for the duration of the war 
The actual standing of these negotiations is still to be clari- 
there have been hints that the deals.may be based on 1941 
940 provincial revenues. i 


vestor seems to have greatly im- 
| proved in either event. 

Buying by insurance companies 
and other large institutional invest- 
ors is credited with having played 
|an important part in the success of 
the recent provincial offerings. It 
appears that the institutions have 
to some extent absorbed their heavy 
purchases of Victory Loan bonds 
and are returning to the market. 
The number of municipalities call- 
ing bonds for redemption ahead of 
schedule would no doubt account 
for a large share of the new funds 
available for investment. 

- > . 


Speculatives Flatter’ Out 

The recurrent strength in the 
more speculative bonds appears to 
have worn itself out over the last 
couple of weeks, The explanation 
most generally accepted appears to 
be that the ‘market has temporarily 
discounted most of the improve- 
ment in this class of security visible 
at the moment. 


For example, Minnesota & Ontario 
new income bonds at around 92 are 
not very far short of the quotations 
on a number of first mortgage issues 
with fixed interest payments. Al- 
though many bond dealers regard 
the present price as justified by 
the current earnings position and 
the drastic reorganization through 
which the company passed last 
winter, there is a tendency to 
question whether further price in- 
creases are warranted at the present 
time. It is known that some of the 
buying of M. & O’s has come from 
across the border, where the market 
has been above Canadian prices, 
after allowing for exchange differ- 
ences. 

o 7 7 


Trading Against New York 
Currently, the insistent and re- 
curring buying of Canadian external 
obligations in New York has boosted 
the local quotations on these issues 
out of line with other domestic 
yields. Asan example, the C. N, R. 
5% bonds due July 1, 1969 are 
quoted at around 116. Callable aj 
105 on and after July 1, 1944, the 
current price gives a yield of ap- 
proximately 0.75% to call date. 


Against this, Province of Ontario 
5%% bonds due July 1, 1946, can 
be bought for approximately 111 and 
give a yield 6f around 2.90%, and 
afford a current coupon income 
slightly above that of C. N. R.'s. 
The five points premium on the 
call price of the C. N. R.’s is at 
least partially cancelled by the five 
points that would be gained im- 
mediately on the switch into the 
Ontario issue. 


Although the two years longer 
probable life of the Ontario issue 
might be regarded as an offsetting 
factor, it would in some cases prove 
more advantageous, since high grade 
issues with coupons above 5% are 
becoming increasingly scarce. The 
only definite arguments that appear 
|} against such a transaction would 
be the possibility of further de- 
preciation of the Canadian dollar, 
and the question of whether a pro- 
vincial bond is the equal of a Dom- 
inionsguaranteed security. 


‘Imperial Oil 
Improves Plant 


Spending $1 Million to 
Modernize Regina Re- 
finery 


Expenditure of upwards of $1 mil- 
lion is under way at the Regina 
refinery of Imperial Oil Ltd. The 
work is largely a modernization pro- 
gramme for this refinery to utilize 
more up-to-date methods of recov- 
ering gasoline from crude oil. 


Another factor is the necessity for 
increased production of aviation 
gasoline, making of which requires 
the very latest in machinery. Gases 
formerly used as fuel for boilers 
will be recombined and used to 
make aviation gasoline, permitting 
more efficient use of Turner Valley 
| crude oil. 
| It is expected that the enlarged 
| and improved refinery will be in 
| operation next May. The expendi- 
ture will not increase capacity of 
the Regina plant which remains 
around 7,500 bbl. daily. 


POSITION WANTED 


Preferably Not in 
Civil Service 

Young man, first rate university 
commen : ce: seven — 
mac! shep, two 

production 9. — Te 
tion, seeks position as Secretary, 
Assistant General Manager or simi- 
lar position with reputeble concern. 
Replies will be held strictly 
confidential. 

Box $8, The Financial Post, Toronto. 
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Issues Bonds 


Surplus of $382,000 
Estimated for Year End- 
ing Oct. 31 


Proceeds of the $4;500,000 issue of 
Province of New Brunswick 4% 


sinking fund debentures, currently 


S.S. Fort Ville Marie, first of the 9,500-ton cargo 
vessels built by Canadian Vickers Ltd., for Wartime 
Merchant Shipping Ltd., just after launching. Ships 
of this type are capable of handling in one loading: 
2,850 tons of foodstuffs, or enough to feed 225,000 
persons in Britain for one week; 2,150 tons of steel 
and other war metals in slabs and bars; enough motor- 
ized equipment, Bren gun carriers, trucks and motor- 
cycles, to equip a full infantry battalion; 1,900 tons of 
bombs, or enough to load 950 medium bombers; 
enough lumber to build 90 four-room cottages. Each 
ship of this type can carry two complete bombers 
stored on the afterdeck and enough aluminum in the 
holds to build 310 medium bombers or 640 fighters 


in Britain. 


—_______ 


War Contracts in Canada 
Over $24 Billions 


“The following information on 


war orders and war contracts has 


just been made available by the Department of Munitions and Supply: 
Total war orders and contracts placed in Canada July 14, 1939 to Sept. 


30, 1941 


$2,578.2 millions 


Total number of contracts placed on Canadian account ...... 


Average value per contract ....... 


Peak month for number of contracts awarded, July, 1941.... 
Peak month for value of contracts awarded: 


April, 1941 


$158.9 millions 


TOTAL CONTRACTS AWARDED 
(July 14, 1939, to Sept. 30, 1941) 


Canadian account, including plant extensions* 
Civil aviation division for airport construction* .. 


U. K. account for stores 
Other accounts . 


U. K. account for plant extension and output 


Total contracts, Canadian, U. K. and other 


$1,506,290,087 
24,000,000 
751,872,000 
80,235,679 
215,789,000 


eeeee 


$2,578,186,766 


*Includes contracts awarded under the Air Training Plan, some 
of which are chargeable to other Empire countries. 


What the Money 
Went For 


Aircraft 
Shipbuilding 
Ordnance 
Construction, Defense 
121,333,375 
103,194,592 
86,288,031 
53,253,793 
35,051,916 
29,189,316 
23,982,630 
20,948,595 
20,835,519 


$319,596,699 
219,115,197 
212,018,180 


Gasoline, Oil, Fuel... 
Electrical Equipment. 


Building Supplies .... 

Estimate of additional 
contracts not yet re- 
ceived 

Machinery 

Personal Equipment . 

Beds and Bedding .... 

Dockyard Stores 

Kitchen, Dining Room 


19,580,275 
13,741,414 
13,414,754 
13,050,633 
10,484,217 


6,318,310 
5,338,133 
4,951,534 
4,147,944 
3,717,549 
3,296,340 


Medical, Dental Sup. . 

Unclassified 

Fire-fighting Equip. .. 

Tools 

Office Furniture and 
2,870,499 

Tentage, other Canvas 


Goods 2,776,872 


2,428,302 
2,219,286 
2,126,463 
1,192,767 
1,078,541 
1,011,531 


Barrack Services .... 
Sanitary Supplies 
Chemicals, Explosives 


Photographic Equip. . 
eee <3 3% ire ek ed $1,358,553,207 


Canadian Cottons Lid. 
Preferred Rights Change 


From Our Own Correspondent 

MONTREAL.—Canadian Cottons 
Ltd. has been granted supplement- 
ary letters patent empowering di- 
rectors the company to p 
on the opén market for concellation, 
shares of the company’s 6% pre- 
ferred stock at a price not exceed- 
ing $120 a share. At the same time 
directors have been authorized to 
redeem any of the preferred shares 
at a price not exceeding $120 each. 

The company must notify share- 
holders at least 30 days prior-to re- 
demption date, stating the number 
of shares to be redeemed. In case 


When Contracts 
Were Awarded 


1939 
eevee 4,583,958 
3,996,094 
35,154,661 
13,778,554 
6,924,823 


September ... 
October ..... Neasepes 
November ... 
December 


January 
February 
March .. 
April .. 
May 
June .. 


41,049,037 | 
30,813,464 | 
20,960,708 | 
31,009,313 | 
45,403,572 | 
86,453,071 | 
74,404,709 | 
... 68,326,872 

... 148,312,175 | 


eeeeeeeeeeeee 
eeeeeeeeeeeettee 


September .... 


November 
December 


$ 50,897,295 
60,085,469 | 
64,294,745 | 

- 158,928,232 | 
. 106,917,582) 
41,956,034 | 
77,539,696 | 
48,979,957 
40,000,000 


$1,505,290,087 | 


February 
March .... 
April 


eeeeeeeereeeeee 


(a) August 
(b) September ...... 


(a) Preliminary. 
(b) Estimated. 


| 
= — f 


demption than the company pro-| 
poses, in each case the shares of- 
fered shall be redeemed pro rata. 


St. Lawrence Flour Mills 
On All-out Basis 


Canadian flour mills are now de- 
livering a vast amount of flour to 
Britain and are running practically 
at full capacity, according to a 
statement made by D. A. Campbell, 

t, at the annual meeting of 
St. Lawrence Flour Mills. 

At a special meeting approval was 

ven to a by-law authorizing the 

pany to purchase preferred 
stock for redemption. Hitherto the 


deiadh gs itt er Re ar: 


> Te ee ee : Seam eae. ho sae Nya aad 
ia Pk Seale Ihe Re Sahat apa Dee re Sa te a PEL Is ae 


being offered at par will be applied 
against the matured $1,000,000 issue 
of 3% debentures which fell due July 
15, against other minor maturities 
and for certain permanent capital 
expenditures incurred before the 
war. 

In connection with the offering J. 
J. Hayes Doone, provincial secretary- 
treasurer, makes. the following state- 
ment regarding the province’s finan- 
cial position and policies: 


Surplus Forecast 


“It is the policy of the govern- 
ment to exercise prudence with re- 
spe¢t to current expenditures and 
to restrict capital outlay to abso- 
lute essentials. Based on actual re- 
sults for 11 months of the fiscal year 
ending Oct. 31, 1941, an over-all 
surplus is indicated, after provision 
for sinking fund. For the future, 
it is the determination of the gov- 
ernment to approach its budgetary 
problems on a like realistic basis.” 


Based on the 11-month period, 
forecasted revenues for the 1941 
fiscal year are estimated at $10,542,- 
000, against last year’s $10,302,000. 
Expenditures for the year, includ- 
ing interest and sinking fund 
charges, are estimated at $10,160,000 
against $9,764,000 for the 1940 fiscal 
year. For the second year in suc- 
cession, the province will show a 
surplus—of $382,000 against $538,000 
last year. 

Net debt of the province at Oct. 
31, 1941, will be, it is estimated, 
$85,469,000, moderately below the 
$85,576,000 reported for 1940 and the 
$85,921,000 for 1939. Over $60 mil- 
lions of the current debt is repre- 
sented by roads, nearly $14 millions 
by bridges and nearly $11 millions 
by other capital expenditures. Aside 
from $6.6 millions for previous gov- 
ernment deficits on ordinary ac- 
count, the balance of the debt was 
incurred mainly through the financ- 
ing of unemployment relief. 

Dated Oct. 15, 1941, the new bonds 
are to mature Oct. 15, 1953. They 
carry a sinking fund provision of 
1% of the principal amount issued, 
together with interest payable to the 
sinking fund on the bonds held 
therein. The debentures are callable 
as a whole at par on or after Oct. 15, 
1951, and can be called in part be- 
fore maturity at 101%, if called by 
lot for sinking fund. The debentures 
were sold privately by the Province 
to a syndicate headed by Midland 
Securities, Ltd., London, Ont., which 
included the following members: 

Imperial Bank of Canada 
Midland Securities 
Dyment, Anderson & Co, 
Gairdner & Co. 

L. G. Beaubien & Co. 
Burns Bros. & Denton 


R. A. Daly Co. 
Bartlett, Cayley & Co, 
A. Co. 


. y& 
Fairclough & Co, 


= 


REDUCE THE GROSS DEBT OF THE PROVINCE BY 


SINCE 


Jumps Sharply 


In Third Quarter 75% 
Ahead of Last Year 


From Our Own Correspondent 

MONTREAL, — Reflecting broad 
expansion in operations, revenues of 
Shawinigan Water and Power Co. 
recorded a sharp increase in the 
third quarter of 1941. 

For the three months ended Sept. 
30 gross income totalled nearly $5.1 |; 
millions, as against $4.1 millions for |' 
the like period a year ago. 


- The demand for power arising out| ’ 


of war conditions is seen in the fact 
that in the third quarter the com- 
pany spent nearly $908,022 on pur- 
chased power. This was consider- 
ably above average and compared 
with $575,552 last year. 


Net profits, before income and 
excess profits tax, in the quarter 
ended Sept. 30 totalled $1.2 million, 
an increase of around 75% over the 
same period in 1940. 


Well Ahead to Date 


Results for the current year to 
the end of September reflect .the 
sharp upswing in income over the 
past three months, gross revenue 
totalling $14.4 millions. This com-| 
pared with $12.1 millions for the | 
same nine months of 1940. 


Net profit subject to income and 
excess profits tax, after an increase 
of $150,000 in ‘depreciation, totalled 
$3,155,860 to Sept. 30, compared 
with $2,334,706 for the same period 
last year. 


Revenue and Expenses 


Comparative figures on revenue 
and expenses for the three months 
ended Sept. 30 and for the nine 
months of 1941 and 1940 follow: 

Revenue & Expense Account 
Three Months Ended Sept. 30 
1941 


1940 
$ 


4,085,058 
926,057 
575,552 


Gross revenue 
Less: Gen. expenses .. 
Power purchased ... 


Water rentals 126,953 


276,088 


2,180,408 
964,377 
69,620 
450,000 


Net profiit* 1,227,697 696,411 
*Subject to income and excess profits 
tax. 


2,722,188 
928,997 
65,494 
500,000 


Net earnings 

Less: Fixed charges .. 
Exchange 
Depreciation 


Nine Months Ended Sept. 30 
1941 


$s 
14,380,855 


2,967,359 
2,550,889 
353,346 
828,753 


7,680,508 
2,826,364 
198,284 


1940 
$ 
12,150,710 


2,652,878 
1,533,467 
362,224 
823,237 


6,778,904 
2,893,129 
201,069 


* 
Gross revenue 
General, operating & 
maintenance 
Power purchased ... 
Water rentals 


Net earnings 
Fixed charges 
Exchange 
Prov. for deprec. ...++. 1,500,000 


Net profit* 3,155,860 ' 
*Subject to income and excess pfofits 
tax. 


1,350,000 


Wilson and Belnap 
on C. P. R. Executive 


2334706 | Victoria Bldg. 
TT A 
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Investments Need 
Constant Attention 


ANY list of securities requires 
constant attention and revision. A 
list which met every standard when 
selected may neéd revision to-day 
because of ever-changing conditions 
or because of changes in individual 
requirements. 


We are always ready to assist inves- 
tors in this respect, regardless of 
amount involved, and any inquiry 
will receive immediate attention 
without obligation on your part. 


DomMINIon SECURITIES 
CORPORATION LIMITED 


TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG, 


15 King Street West, Toronto 


company, have been appointed 
members of the executive commit- 
tee of the board of the Canadian 
; Pacific Railway to fill the vacancies 

From Our Own Correspondent occasioned by the deaths of Sir 
MONTREAL.—Morris W. Wilson} Herbert S. Holt and the Rt. Hon, 


and L. J. Belnap, directors of the' Arthur B. Purvis, P.C. 


THE WOOD THAT LASTS 
FOR CENTURIES 


Of the 14 different botanical species of pine in 
North America, it is generally admitted that none 
have such a combination of desirable qualities as 
our own genuine Canadian White Pine (Pinus 
Strobus). 


The White Pine Bureau publishes a booklet briefly 
discussing the general uses of this QUALITY 
LUMBER. Detached information on any special 
use will be supplied on request to the... 


WHITE PINE BUREAU 


THE GOVERNMENT OF 
THE PROVINCE OF 
BRITISH COLUMBIA 


INVEST YOUR FUNDS 
BRITISH COLUMBIA NOW 


No better Provincial security can be had in Canada today, for no Province in 
Canada can show so splendid a record of improvement in its financial position. 


British Columbia always has met its contractual obligations in full, and its 
sound financial policy is a guarantee of a safe field for investment. 

British Columbia has reaped a bountiful harvest of sound financial achievements 
from this policy. It has enabled her to: 

RETIRE $29,667,342.28 OF THE PUBLIC DEBT DURING THE PAST 

TWELVE MONTHS, WITHOUT RECOURSE TO REFUNDING. 


NOVEMBER 1, 1933. 


$2,071,313.02 


REDUCE ITS NET DEBT BY $5,547,036.25 SINCE OCTOBER 1, 1940. 


OCCUPY THE POSITION OF BEING THE ONLY PROVINCE THROUGH- 
OUT THE ENTIRE DOMINION TO SHOW A REDUCTION IN THE 
GROSS DEBT DURING THE PAST EIGHT,YEARS. 


TO SCALE DOWN THE AVERAGE RATE OF INTEREST ON THE PUB- 
LIC DEBT FROM 4.7332 PER CENT IN 1933 TO 4.17 PER CENT IN 1941. 


TO EFFECT A SAVING OF $1,646,155 IN INTEREST AND SINXING 
FUND REQUIREMENTS. 


While since November 1, 1933, the net debt of the Province kas been increased 
by $8,942,692, consideration must be given to the $4,000,000 spent on the Pattullo 
Bridge and $7,551,098 spent on highways, bridges, and buildings. Most of this ex- 
penditure is either directly or indirectly self-supporting. E Z 


Private capital has been encouraged to invest in the industries of the Province 
by being assured of not only sound financial policies on the part of the Government, 
but a minimizing of labour disputes. B. C. has been kept free of major labour strikes, 
such as have been experienced elsewhere. 


_ Our basic figures tell the story of the degree to which capital has invested in 
British Columbia. Production in agriculture, mining, fishing and lumbering has in-, 
creased by $136,961,000, or 114 per cent, in the last eight years. Manufacturing has 
increased by $69,619,000, or 100 per cent. Bank debits have increased by $645,600,000, 
or 69.79 per cent, while the payroll has increased by $93,000,000, or 61 per cent. 


Wherever social and financial security interlock, there can be no doubt 
about the safety of your investments, Buy British Columbia—her economy ~- 
is diversified, her financial position sound, and her credit rating high. 
Invest your funds in British Columbia now. 


PROVINCE OF BRITISH COLUMBIA 


HON. JOHN HART, Minister of Finance 
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Whither Oil Control? 

Oil Controller Cottrelle has been making a lot 
of speeches and issuing a multitude of orders but 
the Canadian public is still in the dark regarding 
many of the facts that should be known about the 
actual oil situation. 

The mah on the street would like to know just 
how long he is going to be able to drive his car, 
how long he is going to be allowed to heat his 
home with oil. The service station operator would 
like to know how long he is going to be able to 
remain in business. ; 

For several weeks last summer the American 
tourist, whose dollars we must have to buy vital 
war equipment in the United States, was not sure 
whether he would be able to get motor fuel in 
Canada. 

Mr. Cottrelle has intimated that we are not 
saving enough gasoline, has hinted that ‘rationing 
may be inevitable. One day the motorist is praised 
for his voluntary curtailment, the next he is told 
bluntly that he has not done enough. 

The Oil Controller must take the responsibility 
for several confusing regulations. Since last of 
spring the price of gas has risen as much as 10 
cents a gallon or 40%, in some areas but only three 
cents of this has gone to the government in new 
taxes, Are we aiming at price rationing or volume 
rationing? So far the policy is far from clear. 

Although orders and pleas for co-operation 
started to flow from the Oil Controller’s office 
months ago we still lack a definite conservation 
plan. First enthusiasm for voluntary curtailment 
of gasoline, through restricted driving, slower driv- 
ing and “four in one clubs” has worn off. There 
is less evidence of gas saving on the streets and 
highways today than there was two months ago. 

Surely by this time some definite plan should 
have been developed, put into operation and made 
to stick. The Canadian citizen is anxious and will- 
ing to co-operate with Mr. Cottrelle, he is fully 
prepared to make necessary sacrifices, but he is 
growing decidedly impatient with a vague and 
piecemeal programme that is almost barren of 
results. 


Postwar Control 

J. S McLean of Canada Packers did some plain 
speaking before the Boston Conference on Distri- 
bution the other day. He urged the gradual relax- 
ation of wartime control and restrictions when this 
country returns to peace. Said Mr. McLean: 

As soon as the war is over there will be the mak- 
ings of a great postwar boom in civilian industries, 
just as there was in 1919-20. I think the lessons of the 
last war indicate, however, that governments should 
not be too quick to relax price and other controls, 
which could be used effectively to damp down ex- 
cessive and unhealthy developments of this sort 
immediately after the war. As far as possible the 
economic system must be “eased back” to more 
normal conditions. 

To those individuals and industries who are 
already impatient with the regimentation that 
must be inevitably associated with any democra- 
tic country’s attempt to fight a total war, this blunt 
warning from the head of one of Canada’s largest 
industries may be unpalatable. Yet there is sound 
reasoning behind it and the course suggested is 
worth most serious consideration. 

At present there are hundreds of thousands of 
citizens both here and in the United States who 
are putting aside huge amounts of money they 
would be normally using for ordinary civilian pur- 
chasing. Much of this money is going into heavy 
extra war taxes that presumably will be relaxed 
after the peace. Much of it is going into govern- 
ment -war bonds and war savings certificates. 

These people are doing without new cars, new 
refrigerators, new homes, travel; goods and serv- 
ices normally associated with what we look upon 
as a moderate standard of living in normal times. 

Until Hitler is beaten there is no complaint over 
such sacrifices but peace will bring an overnight 
change. Then the huge backlog of deferred pur- 
chasing power created during the lean war years 
will fall on industry suddenly free of orders for 
guns, planes and shells. Hundreds of thousands of 
demobilized service men will return to civilian 
life, to civilian demands. There will‘be an inevi- 
table temptation to cash war savings certificates 
and war bonds. In short, there is the making of a 
gigantic spending spree. 

A new flood of civilian goods cannot be turned 
out in a few weeks. It will take time to retool fac- 
tories, to put them into shape after the day and 
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Platform For War 
1. Strengthening cabinet leadersh drawing 
pag ny, Been meg ahaa 
pective of political considerations. : 
2. An inner war cabinet, free from departmental 
duties, to plan the nation’s war effort and to 
see that the plans are carried out. 


3. Appointment of a non-political industrial 
executive with complete authority to organize 
and direct procurement of munitions and 


supply. 
4. Pay-as-we-go policy to the very limit con- 
sistent with an all-out war effort. 


5. Elimination of wasteful spending by public 
bodies or private individuals. 
6. A national programme to deal with post-war 
employment and relief problems, 
Winning the war has become the focus for all 
effort, national or personal, in Canada, It re- 
quires full mobilization of the nation’s material 


and spiritual resources. 

To the fullest degree this should be achieved 
by individual effort, freely made. 

Strong national leadership will inspire serv- 
ice and sacrifice. In turn this will reduce the 
need for regimentation and compulsion. 


night grind of producing weapons for war. It will 
be absolutely impossible to make goods fast enough 
to satisfy any spending splurge. Three or four 
years of deferred purchasing cannot be caught up 
in a few weeks. 

The result might well be a spiral of inflation 
similar to that which followed the first Great War 
when buyers bid fantastic prices for a strictly 
limited supply of goods. We must plan now if we 
are to prevent a repetition of that feverish and un- 
healthy chapter in our history. 


Capital Keeps the World Going Ahead 

It is evidence of how confused our thinking has 
become in these days that the word “Capital” is 
used almost apologetically by its friends and as a 
word of reproach by its enemies. The words “Capi- 
talism” and “Profit” have also acquired an unpleas- 
ant smell as a result of the constant barrage of 
skunk-oil showered on them by the village cut-ups 
of the intelligentsia and the philosophical wreckers 
of the various ’isms. 

Dr. Micholas Murray Butler said the oth@r day, 
“What is called capital is civilization’s greatest 
achievement.” Capital, he pointed out, is what is. 
gained by work. It is earnings and savings used to 
increase further production and to co-operate with 
others in multiplying that production. 

The mother of Karl Marx wrote “If Karl had 
made a lot of capital instead of writing about capi- 
tal, it would have been much better.” Considering 
the damage that has been done to mankind by ef- 
forts to put into practice Karl Marx’s plan for the 
tyrannical domination of the world by a single 
class in society, it is clear that his mother was a 
‘wise woman. 

There is nothing to be ashamed of in work. There 
is nothing to be ashamed of in saving. There is 
nothing anti-social in a profit derived from skilful, 

- effective organization and the use of genius, ma- 
terials and labor in the production of useful articles. 
Incentives are desirable, necessary spurs to achieve- 
ment. The world should reward those who advance 
civilization. 

There is a place for leaders in the economic 
sphere as in the politics, science and education. 


One Man to Co-ordinate Defense 

United States News, of Washington, asked a 
number of leading authorities their opinion on the 
desirability of co-ordinating defense activities in 
one man, or alternatively vesting those powers in 
a board. 

Some of the answers are pertinent to our situa- 
tion in Canada, where war production has not yet 
been put under a single co-ordinating agency 
headed by a non-political business executive. 

H. G. Moulton, president of the Brookings Insti- 
tution, answered the question: 

“It has been the experience of all countries that 
sooner or later intensive mobilization for war pur- 
poses requires the delegation of vast powers to a 
single individual. Experience has likewise demon- 
strated that in delegating such responsibility later 
rather than sooner, invaluable time is lost.” 

Alfred P. Sloan, Jr., chairman of General 
Motors, said: 


“I believe the national defense setup should con- 
sist of a board over which is placed a chairman. The 
chairman should have the same relationship to the 


Other People’s Views 
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responsibilities, whatsoever. 
an all-time job.” , 


James W. Gerard, ex-ambassador to Germany, 
replied: 
“My experience is that a one-man board accom- 


lishes most. I suggest one man as responsible, de- 
dine head, with three or five advisers, they to take 


up questions for the head, assigned by him, but all 
decisions to be his.” 

Dr. J. H. Parmelee, director of the Bureau of 
Railway Economics, was equally emphatic: 

“We should have authority vested in one man— 
the right man, a man with broad perspective, great 
competence and proved executive ability, such as 
Wendell L. Willkie.” 

American experience in the last war was that 
centralized responsibility for war production—in- 
cluding priorities and allied questions — accom- 
plished the best results. It was found too that war 
production was a full-time job. 


No Slimming Here 

Aside from some reduction in salmon, cheese 
and pork supplies, a few food import specialties, 
and a shortlived consumer-made shortage in sugar, 
Canadians have not had to pull ifftheir belts so far 
in this war. And with our abundant and wide- 
spread production, our bulging storehouses of 
wheat, there is little prospect for any compulsory 
slimming of the whole nation. 

This is in striking and happy contrast to the 
plight of the hardpressed peoples of the Mother 
country. Their situation is graphically portrayed 
in the following table, showing percentages of av- 
erage annual pre-war consumption, as reported by 
the Oxford Institute of Statistics. 


BRITISH FOOD CONSUMPTION 
(Prewar annual consumption 100%) 
Pro- Carbo- 

Fats teins hydrates Tea Total 
September 1939 103 88 130 130 103 
December 19397 . 66 70 97 102 80 
June 1940 47 58 84 81 68 
October 1940 33 40 72 66 51 
February 1941 37 38 97 75 59 


Even in the first year of the war it will be noted 
there were serious sacrifices in fats, and consump- 
tion of this essential and also proteins has dimin- 
ished further since. In recent months, fortunately, 
a speeding up of shipments of food from the United 
States has helped matters as has also a complete 
wartime reorganization of food production within 
the British Isles itself. But no matter how much: 
food is grown in Britain, no matter how much food 
is available on this side of the Atlantic, slim rations 
will continue to rule in the Old Land, because of 
shipping difficulties. Little murmur however, is 
heard on that score and there should certainly be 
no grumbling here if at times we encroach on a few 
lines of domestic supplies in order to make things a 
little easier on the front line in Britain. 


Editorials in Brief 

Labor camps in Switzerland are filled with thou- 
sands of refugees from the Nazis, recent dispatches 
point out. Among them are skilled artisans, chemists, 
engineers, industrialists—exactly the kind of people 
Canada should be planning now to absorb for help in 
our postwar expansion period. 

7 ~ . 

Every general manager of the 10 chartered banks 
rose from the ranks. Practically all the other senior 
officials did the same thing. The banks have not only 
trained their own executives but a large proportion of 
Canadian business leaders in other fields as well. What 
can the C. I. O. offer the bank junior in exchange for 
his present unlimited opportunity for expansion? 

” ~ * 

The Bell Telephone Co. of Canada has shown highly 
commendable foresight in keeping its employees in- 
formed of what is happening in the telephone indus- 
try so that they, in turn, may tell the public. With 
more than 500 of its most skilled and highly trained 
employees in the Services or loaned to the govern- 
ment; fong distance facilities taxed to the utmost and 
equipment supplies limited, it has not been an easy 
matter for the company to maintain its usual services. 
In the months to come a subscriber may experience 
some unaccustomed delay on a call or cannot get im- 
mediate delivery of the equipment he desires. A timely 
word by the well-informed employee will then go far 
toward public appreciation and understanding. 
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To Check Inflation 
Montreal Standard 

The restriction on installment buy- 
ing announced today by the Govern- 
ment is one of the steps badly needed 
to preserve supplies of essential ma- 
terials for our war industries and to 
head off price inflation in this country. 

The development of Canada’s war 
economy has reached a stage where 
there are simply not enough materials 
of many kinds available both for our 
war production and civilian production. 
Our war industry has expanded to an 
extent that few Canadians really grasp. 
And at the same time rising purchasing 
power is causing a sharp increase in 
civilian demand for many goods. 

War and civilian demands cannot 
both be met. We all know which must 
come first, Therefore the only course is 
to cut down the supplies being diverted 
to the private use of people in Canada. 
The only way to do that is for the gov- 
ernment to apply compulsory restric- 
tions on the supplies of materials being 
used for other than war purposes. 

If the demands from the public are 
to be allowed to exert unchecked pres- 
sure the inescapable result will be price 
inflation. Already’ wholesale prices 
have risen to an alarming extent. Quick, 
decisive action by the Government is 
essential if the price rise is not to accel- 
erate into a roaring inflationary spiral. 

The people of Canada are ready to 
make the personal sacrifices necessary. 
They would do still more, voluntarily, if 
the Government could explain to them 
emphatically and vividly what they 
should give up and why. That is a side 

of our public education problem in Can- 
ada that needs active attention, 


As Others See Us 


Inviting Trouble 
Sault Ste. Marie Star 
The man who publishes a book is in- 
viting trouble. Just now the Toronto 
Financial Post is quoting from Mr. 
Mackenzie King’s writings the drastic 
things he said about strikes in the last 
war and it declares that Mr. King “has 
not said a word in this war about the 
mischief of war strikes or rebellious 
labor tyrants, half as strong as he said 
in the last war when he had no author- 
ity, no responsibility to act.” 
* aa o 


Overworked Ministers 
Ottawa Journal 

A Toronto paper thinks it “a truly piti- 
ful spectacle” that a Dominion Cabinet 
Minister holding an important portfolio 
should be taking a two-weeks’ vacation. 
Very unfortunate, truly, but the really 
“pitiful” thing is that some Cabinet Min- 
isters have for two years been subject to 
continual worries beyond the physical 
end mental capacity of ordinary human 
beings to endure. 


Then and Now 
Charlottetown Guardian 

The Financial Post recalls that twenty- 
three years ago, when Canada was at 
war, an industrial relations student by 
the name of W. L. Mackenzie King had 
some strong things to say on the sub- 
ject of strikes. “The method of the strike 
and lockout/” Mr. King wrote in Indus- 
try and Humanity, “is not distinguish- 
able from the method of Force.” The war 
had revealed the hideousness of Force 
and the anguish its use might bring. 
Was the lesson to be taken to heart, 
asked Mr, King, or was the sacrifice of 
the world’s young life to be in vain? 


facture of munitions and other war ma- 


Mr. King’s volume was an argument 
for conciliation as a preventative of 
labor troubles. Like most theoretical 
books, it fell short of telling what should 
be done in those particular cases where 
the theory failed to -work; when the 
common interests of the community 
were defied by truculent mischief- 
makers, 


Should Sink In 
St. Catharines Standard 

Perhaps this is beginning to sink in, 
far and wide, throughout this Dominion.’ 
The Financial Post says “there is no 
reason for the word conscription to 
frighten anyone half as much as the 
alternative,‘the grave risk of losing the 
war.” And if we lose the war, what kind 
of national unity will the country have 
then? 


The Blot on Our Record 


Listowel Banner 


In an editorial under the above head- 
ing The Financial Post struck out against 
the selfish destructive strikes that mar- 
red Canada’s week of reconsecration. 
The Post said that almost all of Can- 
ada’s war strikes are “called for one 
primary purpose: to build up the power 
of the racketeering type of labor union 
organizer; in an effort to destroy respect- 
able labor leadership and raise left- 
wing Bolshevik labor leaders to power.” 
We believe that the most of our readers 
will agree with that statement. 


Sav Millions 
Weston es & Guide 


In this as in every other war are com- 
Plaints that those engaged in the manu- 


shze: 


terial are receiving enormous profits, 
that millionaires are being created at the 
expense of the taxpayers. In the Great 
War similar charges were heard, and in 
some cases not without justification. 


The matter is referred to in a late issue 
of The Financial Post, not in the way 
of a defense of any individual or corpora- 
tion, but rather as a plain statement of 
fact. -A visit to some of the munition 
piants would enable those who complain 
to “discover that our industrialists are 
slashing hundreds of millions off war 
costs, simply by utilizing technical me- 
thods that the heads of the fighting ser- 
vices and other government departments 
never heard of,” says The Post. 


A number of examples are given to 
show how great savings are being 
effected. 


In presenting such information to the 
public The Financial Post is doing a 
good service. 


Stop Melf... . 


Recently a Canadian editor was in a 
m™ plant where extremely fine tooling 
operations were being carried on. 

“What are your tolerances on this 
job?” he asked a man at a lathe. 


“One five .thousandth of an inch,” 
replied the workman. 


The figure conveyed little to the 
editor. He asked, “How fine is that?” 

The workman, too, seemed puzzled. 
He called to this neighbor on the next 
machine: “Bill, how many five thous- 
andths are there in an inch?” 

Bill scratched his head. “Gee, I don't 
know. But there must be millions of 
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C-I-L’s New Chief 

Administering the huge chemical and 
explosives programmes of Britain and 
Canada in the Dominion, Defence Indus- 
tries Ltd., wartime subsidiary of Cana- 
dian _Industries' 
Ltd., has done an 
outstanding job. 
A large measure 


vice-presi 

dent but now 

president and 

general manager 
of C-I-L, 

When the late 


Rt. Hon. Arthur gf & 
B. Purvis, former a 
chief executive peas 


of the company, 

crashed to his GEORGE W. HUGGETT 
death in England —Rice, Montreal. 
he left a large gap in public life and 
the C-I-L organization. 

His prominence and the fact the pre- 
sidency of the company is one of Can- 
ada’s key industrial posts created con- 
siderable interest in the appointment of 
his successor. 

For the past 11 years George W. Hug- 
gett has been working at C-I-L House in 
Montreal, dodging any publicity that 
might have come his way. As a senior 
executive of the company he has con- 
centrated very much on the job on 
hand. 

He is fond of quoting the late Lord 
Stamp, who advised him early in life: 
“The man who spreads himself too thinly 
is in danger of becoming ineffective.” 

Whether this credo has been his in- 
spiration or/not, Mr, Huggett has not 
spread his efforts too thinly. He tackles 
one task at a time, deliberately and 
without fanciful speculation. 

His business experience. has been 
diversified in function and in national- 
ity. He began in London, Eng., and did 
the usual stint of junior work. 

In 1919 he went to Japan with the 
Japanese Explosives Co., an affiliate of 
Nobel Explosives Co., now Imperial 
Chemical Industries Ltd. He returned to 
England for two years and went to 
the United States as representative for 
the Chile Explosive Co.. He advanced 
to the position of secretary-treasurer in 
1923 and subsequently became a direc- 
tor, with headquarters in Valparaiso. 

He moved to C-I-L in 1928 and was 
appointed secretary of the organization 
in January, 1929. In 1931 he was named 
secretary-treasurer; vice-president in 
1934; director in 1938 and first vice- 
president in 1939. He took over Mr. 
Purvis’s job when the latter was granted 
leave of absence in Dec., 1939, to carry 
out his wartime duties for the British 
Government in the United States. 


Sayings of the Week 


“In Britain today you really see 
democracy on the march.”—Col. George 
A. Drew. 


* + * 


“Speaking is not my vocation and 
political life is not’ my ambition.”— 
Charles Augustus Lindbergh. 


~ * * 


“We must give up living and spending 
as usual if we are to do our share in 
winning the war.”—J. L. Ilsley, Minister 


of Finance. 
cs ” 7 


“Free peoples are again co-operating 
to win a free world and no tyranny can 
frustrate their hopes.”—John Winant, 
United States Ambassador to Great Bri- 


tain. 
os 7 a 


“There is not an industrial dispute 
worth mentioning in Britain, Yet, not 
only are the great trade unions intact, 
but they are stronger than ever.”— 
Ernest Bevin, British Minister of Labor. 


“In this war, we have no illusions 
about the strength of the enemy or the 
length of the war. We have freely made 
our choice and we propose to abide by 
the issue with all free men until the 
end.”"—L. W. Brockington. 


“Conscription has now become more 
than mere military service, It has be- 
come a symbol of confidence in democ- 
racy itself. In Britain it has done more 
to bring all together, to create a 
common of responsibility and citi- 
zenship, than been accomplished in 
the previous two decades.”—Beverley 
Baxter, MP, nt cae 


In collaboration with-Mr. Purvis, Mr. 
Huggett established sound industrial re- 
lations. C-I-L’s successful management 
and labor relations attest to the sound- 
ness with which he performed the job. 

Mr. Huggett is also director of a num- 
ber of smaller companies: Dunlop Tire 
& Rubber Goods Co., Canadian Safety 
Fuse Co.; Canadian Lastex Ltd, and 
Canadian Hanson & Van Winkle Co. 

Recently he was elected to the execu- 
tive committee of the Canadian Cham- 
ber of Commerce. 

With increased administrative respons- 
sibilities he has foregone to a large ex- 
tent the pleasure of extensive reading. 
Because of indifferent health he has de- 
veloped no great prowess in active 
sports, but confines his outdoor exercise 
to gardening at his country home. Golf 
he regards more as a joke for his friends 
than amusement for himself. 


* * * 


Contract Scanner 
Recognition came the other day to a 
man who has quietly revolutionized the 
business relationships between private 
corporations and contractors and the 
Department of Munitions and Supply. 
The man is Frank H. Brown and the 
recognition was promotion to the job of 
director-general of the newly organized 
Munitions Con- 
tracts. branch of 
the department. 
The new de- 
partment is charg- 
ed with co-ordin- 
ation and opera- 
tion of all systems 
and handling of 
business having to 
do with munitions 
production. It will 
look after con- 
tracts for all these 
depar tments— 
guns, tanks, shells, 
ammunition, 80V- spank H. BROWN 
ernment arsenals, —Ashley & Crippen photo. 
naval armament 


and equipment, small arms, etc. 

Mr. Brown has had much of this re- 
sponsibility on his doorstep ever since 
he became a dollar-a-year government 
employee on loan from the Bank of 
Commerce in March, 1941. His knowl- 
edge of corporation accounts and busi- 
ness methods came partly from seven 
years of association with George R. 
Cottrelle in the industrial reorganization 
department of the bank. In that time 
he delved deep into the whys and 
wherefores of business success and 
failure. He learned something about 
untangling corporation red tape, how to 
get the best results from management, 
and how to build a sound business struc- 
ture with a view to both immediate 
and long-term results. 

In Ottawa he’s been trying to system- 
atize the contract end of the munitions 
business—to cut down “slow pay,” or- 
ganize purchase requisitions, co-ordinate 
the work of individual departments. 


Frank Brown came to Canada from 
Ireland exactly thirty years ago last 
week. He actually joined the Canadian 
Bank of Commerce as a junior clerk in 
Belfast and was sent to Broderick, Sask., 
for his first assignment. 

His forte was figures and mathematics 
and his ambition had been to be a 
mathematics professor. But family 
finances did not permit. There had also 
been a chance to go abroad with the 
famous Chartered Bank of India, Aus- 
tralia and China, but these lands seem 
very far away. The choice was made 
for Canada. 

Because the manager at Broderick was 
glad to “let Frank do it,” he got a chance 
to learn quickly and at first hand the 
principles and practice of Canadian 
banking. In a couple of years he was 
moved to Moose Jaw and Iater to the 
divisional headquarters of the bank at 
Winnipeg. He joined the army in the 
last war as a private but his health 
broke down. He -re-entered the bank 
in the superintendent's office. In 1926, 
General Manager S. H. Logan brought 
him to Toronto to head office. He has 
been a superintendent there for some 
years and is on loan from the bank 
to the Department of Munitions and 
Supply. 

Out of office hours, Mr. Brown is very 
active in the work of the Canadian Insti- 
tute of International Affairs. He has 
been vice-chairman of the Toronto 
branch and has assisted in many import- 
ant studies in finance and monetary 
matters undertaken by that branch. 

He inherited a very fine set of vocal 
cords from his father and grandfather. 
Friends who invite him out for the eve- 
ning invariably ask him to bring his 
music along so they can enjoy his grand 
baritone voice. ‘ 

Mr. Brown's eldest boy is finishing his 


Snal year in medicine at Toronto, hopes 
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younger boy also at school, His family 
still live in Toronto. 
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Introducer 
Introducing the man who introduces~ 
Reid Forsee, the man with the longest 
legs and the deepest voice among all Cap 
adian Broadcasting Corporation pr. 
ducers. 


About 35, about six feet five inches 
tall, about as bald as the proverbial bil 
liard ball, about as suave as an 18th cep 
tury diplomat, 

Mr. Forsee is the as 
man who looks’ 
after a great many 

of the  big-and 
little-wigs who 
makes __ speeches 
over the CBC. 

His is the job of 
seeing that such 
speakers don’t try 
to say 23 minutes 
of things in 14 
minutes and 25 
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Surprising it was to him that he shoud raser S alm Ol 
wolves, just out of the northern bushi - 
rambling round the little talks studia 
all of which was purported to prove tut I eat Seen 
Somewhat less satisfactory were the bite 3 From Our Own Correspondert 
and scratches incurred during anott #- VANCOUVER.—The day may 
sisted on being playful. Another bro ade for facilitating the mover 
cast involved interviewing memben dee’ Pacific salmon up the Fr 
. Other artificial aid. 
chamber where the temperature 2 : 
definitely polar—62 degtees below zm €¢ salmon pack this year in 
Probably the biggest in six yeak 
chill and Roosevelt are the very "ind there ig ng doubt that Britz 
his record proves it—that given tim ers; but the salmon travel 
enough, and the co-operation of # “year cycles and for that red 
to say can find out how to say it » h is no guarantee of future res 
ably for radio. in. 'S year conditions in the | 
keyed-up and being frozen, he pH 4, ¢ fish must move ups:r 
out. You need the first for a abe Darra eins ‘grounds thr 
that will please and hold listeners, ""REMave bes, unf a 
he says, the second is just plain batid a that a oe ’ 
apparatus and transmits jitters o ® mound where they habitually | 
viduals, Forsee has his own little 9*#> r River pack of 1945. 
we situation at Hell’s Gate. w 


put their upper Crude oil, imp. gais.+ (Aug. 
FOREIGN TRADE—+¢ 
if it makes them Photo by Ronny Jeena im: ens (Aug.! $137,913 
Dressed lumber exp.: 
the libel laws nor the ears of the rad eee 
Cotten consump., ib. (Aug.) 
ers a year, most of them invariably in ME pause" manufactured .. Ib. 99,232,363 
(Aug.) $3 3,149.79 
brains and their vocal equipment. *D.B:S. All Canada figure coverin 
| 1900's omitted. 
tycoons, radio interviews with pundits. 
do a radio interview with two timber 
wolves won't attack a human bei 
radio programme when two racoons it 8¢ far distant when plans must 
the air force inside the medical resead Mee’ *™ by means of ladders or si 
. : Nn Coluz i : 
First-rate radio talkers are rare. Cup Pena will be a big o 
naturals, But Mr. Forsee maintai quirement will be met b: 
speaker nearly everybody with anytit satisfactory condition this | 
There’s a big difference between bef ae section of the Fraser Rif 
; “arrow channel of white w 
torts the voice, puts knots in the speak E@almon were unable to reach 
After handling so many scores of Da@Suee the fish that comprise 
tem. He spends up to 10 hours wid tis. 
acres fiers: ose inf 1913 as a resul: 


speaker polishing him and his 
a 15-minute broadcast. He walks Sap 
nervous speakers all over the 
he flatters others. Sometimes he is 
ly nonchalant and matter-of-fact. 
in his eight years of radio, he says, rule i 

that in itself might resul 


ness worked wonders: Beerious gj : 
om ve sod 
“They thought they were pretty My or the salmneet eo 9 4 
I told them their script was bile A¢ might avoid unt aa ores 
they talked as if they had a ai ' ore t amillar 
of peppermints. They 80 the Inte . si 
wrote a new speech, perked up 2 tom ed if Cokes gre 
were so mad at me they did 4 E's has been making teed 
job. ay Of the situation this ve: 


lide during construction »f 
ew Northern Railway, i: 
Deters by some authorities to | 
ote. remedied to some e3 
iN @way rock obstruct 


Around radio circles, he has, in . oe the problem as 
tion to his other qualifications, # senmend complicated and 
reputation for getting first-rate andy ord: oe will be govelig 
taneous-sounding broadcasts ° ati 
group of children Metery is op vere he Fraser Hl 

: : ix noe very great import 

° ° ] Post chiet ¥ is it regarded as o 
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Licensed from 


‘|December 1 


December 1, 1941, has been fixed 
by the Wartime Prices and Trade 
Board as the date by which all per- 
sons or firms-manufacturing or 
dealing in food, feeds; livestock, 
poultry, yarn, cloth, clothing or 
footwear must secure a license. 
After December 1, no unlicensed 
person or firm may buy for resale, 
handle or sell any of those com- 
modities. 

While an individual farmer, gar- 
dener, livestock or poultry produc- 
er, or fisherman, is not required to 
secure a license unless he buys for 
resale, all co-operative buying, sell- 
ing, or marketing organizations and 
hucksters or drovers, who, on their 
own account, buy for resale or han- 
dle the produce of any primary 
producer, must obtain a Wartime 
Prices and Trade Board license. -- 

After December 1, when any of 
the commodities named in the 
licensing order are bought for re- 
sale, both the seller's and the 
buyer’s license numbers must be 


Week in Busi 

Current business in good volume. D.B.S. index of 
business activity for week ended Oct. 4, 6% above 
last year though lower than in previous week owing to 
seasonal decline in railroad carloadings, and lower 
bank clearings and stock market transactions and 


prices. 


* SUGGESTIONS FOR 
INVESTMENT 


The personal rec sirements of the indivi- 
dual in investment matters constitute an 
important feature of our investment ser- 
vice. This service is available without 
obligation at any of our offices. 


A. E.AMES & CO. 


LIMITED 
Business Established /889 


TORONTO 
Montreal Winnipeg Vancouver Victoria NewYork London, Eng. 


Payroll Index of Canadian Bank of Commerce for 
August 172, up 2 from July and compared with 133 for 
August, 1940. 


Railway carloadings for week ended Oct. 4 higher 
than in corresponding week last year, with total for 
1941 to date up 14%. 

Railway gross traffic earnings in first week of 
October, 1941, to October 7, well above previous year, | 
for both roads. 


Flour exports show gain of about 20% in Septem- 
ber, compared with year ago. Total for nine months 
up 82°. 

Wheat exports in September up 18% from last 
year. Total for year to Sept., 1941, 44° higher. 

Employment indices as at Aug. 1 higher than in 
previous month and last year. 

TreM¥ of business shown by The Financial Post 
Business Index and following key factors, new items 
for the week being marked thus ®. 


Wholesale prices in both Canada and the United States have shown sub- 
stantial increases since the beginning of 1941, the rise in that period being 
sharper than in the 16 months preceding. This advance is one key reason 
many ogo in both countries fear inflationary forces are getting too strong. ; 

The chart shows how the general level of prices in Penaie soon after aaa —— — eae he | 
the beginning of war passed that in the United States. With the exception ole. eT Sea *| 
of a decline in the spring of 1940 when Germany invaded the low countries For Storage Too 
and France fell, they have worked gradually higher, the move being more. Warehouses and cold storage 
pronounced in Canada than in the United States. One reason for the higher SR Eee 
price level in Canada is that this country is at war and the discount on siieen” wie, Pe ge omen etgptcnd 
Canadian dollars in terms of U. S. currency tends to make many prices licensing order may not store any | 
in this country higher. article of food, feed, clothing or| 

a footwear until they have secured a | 
e e license, and no warehouse or storage 
plant operator will be permitted to 
Reducing Plane Types to Six s%s=s82c== 
* . - | 
Canada to Concentrate Plane Building Energies seaiisied din in witiaeaeed tome 
; cold storage or a warehouse for | 
Bomber, probably the Martin B-26,, Great pressure has been bearing on | resale unless the person making the 
although the possibility of under-| the government to make the Cana-! withdrawal is licensed by the Roard 
taking a four-engined British bomber | dian aircraft industry completely | and unless the document recording 
Bell, Director-General of Aircraft | It has been argued that if we don’t | 28° Plant operators must, of course. 
Production. — ; | Speaking at the recent National | do it now, it never will be done, that themselves be licensed. 
Ideally, this policy calls for lop- | Industrial Advertisers’ Association without engine facilities our indus- 
‘so3 | Ping the present 12 types of aircraft | convention in Toronto, Mr. Bell elu- | try will be dependent on its com- 
Te28 | being produced to six. It-also elim- | Cidated his policy this way: | petitors after the war and also that | 
| if we don’t prepare to make engines | Morphy, 


Oct. 4 
311.7 
93.3 


Sept. 27 
113.2 
92.8 
Aug 
*162.5 
442.0 
146.4 
145.8 
156.3 
+113 
118.6 


113.7 
July 1 
157.4 
172.5 


1946 
63,578 
5,001,138 
3,694,000 
3.668,181 
2,263,597 


88,885 
172,210 


20 «Sept.13 Oct. 5/40 
16.1 116.5 105.3 


92.7 92.4 83.0 


July June Year Age 
158.9 155.1 142.9 
4488 436.1 404.0 
134.7 134.3 119.8 
123.1 116 
140.6 - 
+5.2 
1.3 


110.5 

May it 

145.5 

162.3 

an. 1 to date 
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—Cartoon by Grassich, grexd OF BL Sept. 
Weekly index 116 


Commodity pric 


Financial Post business index 
erional Income, D.B.S.¢ . 
ia | sales indea nc. 
1 store sales index NO. ..+..+s 
Wholesale sales index no. ....... 
Country store “> change pl YT.) 
epiv'd. payment indexs 
cost OF LIVING— 
r - 
a BS. index ... . 
YMENT INDEX 
y jndustrics 


susnufacturing 
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114.7 

Aus. 1 
160.6 
176.9 


1941 


1 the army. He has ano# 99 
Investment Securities - 


at school. Hig family | 


so 
nw. 


J 
Ys— 194 
ae (week Oct. 4) 68,033 
CNR. gross week Oct. 7) $ 6,252,611 
PR gross (week Oct. 7) $ 4,149,000 
CNR. net revenue (\Aug.! $ 5,171,732 
CPR net revenue ‘Aug.) $ 3,146,005 


AND STEEL—(August)— 
Tt 105,795 


Jy iron productior ‘tons) 
! ingots and castings 
"yal 202,746 


4 
i 162,606,000 125,542,000 
42,196,254 24.040.849 
26,261,119 17,304,434 

833,351 734,436 


1,548,497 1,300,033 


Introducer 

g the man who introduces— | 
1e man with the longest! 

Heepest voice among all Cam.” 

casting Corporation Pros . 


M‘LEOD, YOUNG, WEIR « Co. 


Metropolitan Building, Toronto 


Offices at Toronto, Montreat, Ottawa, Hamilton, London, 
Correspondents in New York and London, England. 


By RONALD A. KEITH 
Editor, Canadian Aviation 
A concentration-of-energy policy 
for the aircraft manufacturing indus- 
try has been announced by Ralph 


" eae ‘tons) 

{rTOMOBILES— (Number)-— 
Passenger Cars: 
Domestic sales* .. 
Factory output .. 
Trucks and Buses: 
Domestic sales" .. 
Factory output .. 
financing: 
Cred... 


number of the storer’s license is 
marked on the document recording | 

od is not yet ruled out. self-sufficient by setting up plants sn — — his Keane num- 
: ‘ er, 4 warehouse and co tor- 

io Mr. Bell Explains for manufacture of aircraft engines. d cold stor 
62.321 


29,606,637 
23,886,974 


247,749,000 
2,727,862 


4,333 
3,160 


2,889 
14,032 


2,755 
1,510 


68,726 
72,208 


26,660 
122,509 


38,458,062 
28.615,207 


322,909,100 
3,351,746 


about six feet five inches! ‘ens 
bald as the proverbial bile 
t as suave as an 18th cen. 
omat, 4 
is the Ram 
looks § 
many 


2,244 
12,483 


3,740,564 
1,973,436 
52,260,000 
929,000 


(Aug.) 
(Aug.) 

“These restrictions are not de- 
signed to curtail business opera- 
tions in any way,” declared C. R. 
director of licensing. 
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959,000 


. (Aug.) 
New os . (Aug.; 
STRUCTION— 

Se recs ewarded . (Sept.) 
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REID FORSEE _ 
them Photo by Ronny Jacqu 
er; that they get their spee¢ 
hape that it offends neith 


Cement 
AGRICULTUBE— 
Flour prod., bbis. . 
@fiour exp., bbls. .. Sept.) 
sWheat exp. bush. .. ‘Sept.! 
wattle salese ....... ‘Sept. 
salese .. . (Sept.) 
§£A FISHERIES—; 
Catch cwtse .. . 
Landed value 
EWEPRINT— 
@réuction, tons .. 


1,852,139 
661,014 
11,341,041 
149,742 
522,104 


(Aug.) 


. (Aug.) 1,794,800 
(Aug.! $ 4,991,500 


(Sept.) 298,276 
rif ..........0» (Aug.) $ 13,180,000 
G AND OILS— 
Coa! prod., tons ... 1,356,917 
Cedi import, tons . 2,702,485 
Gold rec., fine oz (Aug.! 430,878 
Crude oi], imp. gals.* ‘Aug. 
PLACTRIC POWER OUTPUT—(August)— 
Total monthly, 1,000 kw.h.'s 2,640,084 


FOREIGN TRADE—+¢ 
(Aug.! $137,913,470 


imports... . 

Exports ... . (Aug. $150,494,256 1 
OTHER INDUSTRIAL FACTORS— 

Dressed lumber exp.: 

1,000 bd. ft. ...... (Aug.) 261,132 
e@hoes, prod., pr. .. ‘Sept. 2,965,637 


(Aug.) 
(Aug.! 


1,291,451 
550,754 


13,985,964 
9,481,375 
144,429,658 


44 
4,319,717 


7,070,600 
17,495,830 


2,505, 
99,290, 


11,002,960 
11,370,179 
3.423,941 
1,007,200 


2,500,179 21,033,614 


96,835,858 , 910,905,229 
11,359,567 1,041,710,418 


10,081,998 
5,192,380 
100,470,813 


1,336,300 
2,975,000 


282,322 
14,341,000 


1,398,145 
2,298,531 
444,033 


12,730,200 


2,573,605 
95,641,845 


10,916,798 
91,576,452 
3,290,803 
904,216 


20,083,914 
682,432,876 
766,533,766 


281,529 
2.382,680 


1,435,686 * 
20,806,300 


1,511,451 
16.969 ;649 


Norseman 
sander (army co-operation, also tar- | dustry hus been expanded in scope 


inates the possibility of the Canadian | 
industry seeking ambitious new ven- 
tures such as aircraft engine manu- 
facture. 
Today Canada is building these 12) 
types: 
Tiger Moth (elementary trainer). | 
Harvard (advanced trainer, single | 
engine), Fleet Fort (advanced train- 


er, single engine), Avro Anson (twin- 


engine trainer) Consolidated PBY 
(reconnaissance) Stranraer (recon- 
naissance), Hurricane (fighter). Bol- 
ingbroke (bomber). Hampden 
(bomber). Martin B-26 (bomber), | 
(flying classroom), Ly-| 


“As our stock of trainers increas- 


production to some type of service | 
aircraft such as a second fighter or | 


a general utility transport ship; 


Hard, Bitter Facts 


The engine question simmers down | 


but never at one time should we be/| to a few hard facts, relating to skill, | 
building more than six types in this | cost, machine tools and markets. | 


country and those six should be sel- | 


ected to provide for oo 


our train- | 


ing and our own defehse as well | 


as contributing to the needs of Egg- 
land or some other part of the fight- 
ing front.” 


Is Making Parts 


| We haven't got enough of them. We _/ ed in the licensing order strictly for ,;—— 
/need millions of dollars worth of:| their own use, are not required to 


| machine tools. They can’t now be | obtain a license. — 
| stocks are, however, being kept for | 


| purchased. 


Though limiting its types the in-| ; ; 
| oF Wright radial engines at 400 per | 


|month would require ai 


To build engines we need an army | 
of highly skilled technicians who can | 


es, we may be able to switch our | we are likely to be caught short, 


“But by placing every person who 
in any way handles the commodi- 
ties named in the order under 
license, the Board will have the 
machinery with which to -make 
speedy checks on available stocks 
and to police more effectively any 
price fixing order which may be 
instituted.” 

Individual persons storing small | 


work to exceedingly fine tolerances, | quantities of the €ommodities nam- 


A set-up to build Pratt & Whitney 


If these stored 
resale, their owner must secure a 
license. 

In the Board’s licensing order the | 


1 estimated | following classes of persons, firms | 


THE LONDON & WESTERN TRUSTS 
HI Raat e al 


London 


Winnipeg 


er, wholesaler, jobber, retailer, 
manufacturer's agent, broker, com- 
mission merchant, auctioneer, 
warehouse operator, cold storage 


organization, co-operative market- 
ing or selling organization, pro- 


Saskatoon 


Mes des ah ce) 


Windsor 


MF vatee has) Victoria 


operator, public eating place oper- 
ator, or other dealer, who buys, 
sells, stores, ships, transports, dis- 
tributes or otherwise deals in food 
products, aerated or mineral wat- 
ers, mill feeds, feeds for livestock 
or poultry, clothing, headwear, 
yarn or cloth of cotton, linen, wool, 


{ 
| 
| 
| 
plant operator, co-operative buying 
| 


et towing). to enter the propeller manufacture | ’ ts ee 2 : 
: ’ | | investment of $50 millions including | and corporations are required to 


Mr. Bell proposes scaling thisdowp+and aircraft instrument fields. By | ' , 
to the cathowtenr six: € | next spring Canada should be prac- | working capital, and a force of 8,000 | secure a license by December 1, 

Elementary trainer (Probably the | tically self-sufficient in the supply trained men. The training of these | ees 
Moth will eventually be succeeded of these im»ortant components. men would cost about $3 millions. ‘Every manufacturer, processor, 
by the Fairchild M-62, a low-wing By next June, for example, a Can- Machine tools would cost about $15| blender, packer, importer, export- 
monoplane which at first is to be ' adian plant will be producing Hamil- millions, most of them coming from Se aie ee 
supplied from the U. S.). | ton Standard metal propellers at the | the United States. 2% ' 

Advanced trainer, single engine,| rate of 200 a month. Meantime, When the authorities approached 

the American manufacturers with a 


Harvard. | wooden propellers are now being 
Advanced trainer, twin engine, turned out, for Ansons, elementary | request for machine tools, Mr, Knud- 
sen advised them to forget about it, 


Anson, trainers, etc., at the rate of over 
Reconnaissance plane, Consolidat-/| 100 a month, Plans call for produc- | in exchange for an assurance that 
engine requirements would be met 


ed PBY. tion also of impregnated hardwood i 
Fighter Hurricane now, a newer| propellers which are popular in| witg deliveries from the U. S. manu- 
facturers. 


type soon. Bngland. 


War Activity Makes These Papers a’’ Must’’ 
On Every National Advertising Schedule 


Results of war-time production and the spending 
power of training camps have brought new buying 
power to the majority of towns across Canada. Every 
community in the 41 Class “A” weekly markets has its 


success story. 


ws nor the ears of the radigi 

ducer who buys and sells the prod- 
ucts of others, drover, huckster, 
or other persons who buys the | 
products of agriculture for reneles: 


custom tailer, shoe repair shop 


130,124,004 
88,962,399 
5,397,536 
666,493,637 


25,201,597 


127,212,049 
62,022,360 
4,967,781 
620,345,592 


22,081,944 


Cotten consump... Ib. (Aug.) 14,595,435 16,200,326 
Iuw rubber imp. lb. (Aug.) 7 
Qprette cons., No.t (Aug.) 
Super manufactured .. Ib.§ 


FINANCE— 
‘Aug.! $ 3,149,791 


Bank debitst ...... 
aBond sales? (Sept.) $ 62,448 401,159 1,530,674 1,742,986 
i 


Life insirance sales (Aug.) $ 29,597,000 24,698,000 261,044,000 241,225,000 
"DBS. All Canada figure covering over 90% of the Canadian total. 
{Unrevised figures covering N.S., P.E.1., N.B., Que., B.C. 
sTota] at yards and plants. New items for week marked e 
*000's omitted. For four week to Sept. 6. ¢Gold excluded. 

Millions of dollars. *Final. 4Supplied by Nesbitt, Thomson & Co. 


Tobacco Taxation 


fraser Salmon |20?8¢ ay. 
Threat Seen Supreme Court Declares 


nies der Oni Greecananiads New Brunswick Can Col- 


VANCOUVER.—The day may not) Ject Levy 
b¢ far distant when plans must be 
New Brunswick's tax of 10% on| 


mace for facilitating the movement 

of Pacific salmon up the Fraser| tobacco sales has been declared | 

River by means of ladders or some | valid by the Supreme Court of 

other artificial aid, Canada, dismissing the appeal of 

The salmon pack this year in Brit-| Atlantic Smoke Shops from judg-}| 

sh Columbia will be a big one—| ment of the Appeal Division of the 
Supreme Court’of New Brunswick. 


weed the biggest in six years— 

NG there is n Staind, , 

requirement po — ‘eae New Brunswick was the first 

packers; but the salmon travels in province to levy the tobacco tax by 

four-year cycles and for that reason | i'S Tobacco Tax Act, which came 

the satisfactory condition this sea- into force in October, 1940. The tax | 

ma is no guarantee of future results, | 2PPlies to all sales within the prov- 
is year conditions in the Hell's | nce and any resident of the prov- 

Gtte section of the Fraser River,| ince 4s required - — _ pay 

Where the fish mus : ’ | the tax on any tobacco brought into 

must move upstream | the province. 


how wonning grounds through 
“TOW Channel of white water, 
Ne been unfavorable and it is eo 
ae that a vast number of the 
‘mon were unable to reach the 
ound where they habitually leave 


silk, artificial silk or rayon, wool 
or cotton blankets, fur: goods, hos- 
iery, footwear, or boot and shoe 


ee handles at least 100 speake 
findings.” 


ar, most of them invariably ia% 
some help or advice in making 
use for radio purposes of thelr 
their vocal equipment. 
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adio interviews with pundits 
donnas—all are in his ling 
t was to him that he sho 
> interview with two tim 
st out of the northern bush} 
ind the little talks studig) 
h was purported to prove that 
attack a human being 
s satisfactory were the bites 
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ere the temperature 
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71,339,246 
2,457,706 


$9,232,363 
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big difference between b ng 
nd being frozen, he polis 
»eed the first for a radio tam 
yyiease and hold listeners, © 
se second is just plain bad: ¢ 
e, puts knots in the speaxiae 
and transmits jitters to * 


Atlantic Smoke Shops, Saint John, 
took action agaigst the ee pd 
Q eggs that w general of the province and a 
duce 4 eet "fet oe Pihe | Special case was made to determine 
taser River pack of 1945. validity of the act, 

¢ situation at Hell’s Gate, which| The New Brunswick Appeal Court 
fr arose in 1913 as a result of a| meld the province was privileged to 
Nekslide during construction of the| impose the levy and the company 
janadian Northern Railway, is be-| carried the case to the Supreme 
a, Some authorities to have Court. as 
nish, tated in recent years. It The Supreme Court decision 

ate remedied to some extent} establishes the validity of the tax, 
bit 2." #Way rock obstructions, | also assuring Quebec of its right 
d wonders: rrious 4 idles might result in| fo collect the impost. 

US divers; 

ight they were pretty a ie ** the bhiom to a ear mane 
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as if they had oa s “pent ; 
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new speech, perked up a Posed of Sacemened 
mad at me they did a S™™™ as has been 
Tey of 


41 SELECTED RURAL MARKETS SPEND $10,000,000 
A MONTH 


In these progressive communities, Class "A" Weeklies, 
known for the leadership they give in local affairs, all 
conform to 13 important standards of membership 
concerning the annual retail sales in the trading 
areas, and the circulation, size and quality of the 


newspapels. 


Summarised Data Folder re 41 Class “A” Towns 
Also Individual Data Folder on Each Member Town 


ling so many scores of indi 
see has his own little ® 
spends up to 10 hours with # 
hing him and his speech 9% 
te broadcast. He walks 9% 
akers all over the swdw™ 
‘ers. Sometimes he is blu! 
unt and matter-of-fact. 
t vears of radio, he say% 


Swe HOLDING down her first job . . . and really thrilled 
about it. She doesn’t know it yet, but she’s slated for early 
promotion (and higher pay) because her work is better than 
average, her letters worthy to represent the firm. There are 
two reasons for that. First, she strives to make évery letter 
perfect . . . Second, her typewriter is the world’s finest—a 
new Royal, with MAGIC* Margin, Touch Control*, Locked 
Bob-less Shift and many other improvements found only on 
Royal. We invite you to test the new Royal in your own 
office ... by your own standards .. . for Royal challenges 
comparison with any other typewriter! 
Royal is the world’s largest organization devoted exclusively to the 
manufacture of typewriters. 


ROYAL 
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NOVA SCOTIA *St. Marys Journal-Argus 
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P ‘amount Pictures 
"solidates Debt 
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*Bridgewater Bulletin 

*Kentville Advertiser 
Pictou Advocate 
Yarmouth Light 


Collingwood Bulletin 

Dunnville Chronicle 

Fort Frances Times 
*Hanover Post 
*Kincardine News 


*Simcoe Reformer 
*Tillsonburg News 
Walkerton Herald-Times 


SASKATCHEWAN 


TYPEWRITERS 


Made in Canada 


by Canadians 


for Canadians 


Lean Publishing }°~ 
iniversity Avenue, Toronto 3 Pictures Inc. is offer- | 


aie Found © bt, dolders of its $12.7 milli {| 
nr an ons 0 
BAYNE MACLEAN oe convertible debentures, due 
mk ang 1947, and holders. of its 
ine other notes to the amount 
bee Millions, an exchange for | 
ual principal amount of new | 
*bentures, due Sept. 1, 1956. 


N. Battleford Optimist 
Yorkton Enterprise 
ALBERTA 
Peace River 
Record-Gazette 
BRITISH COLUMBIA 


*Chilliwack Progress 

*Kamloops Sentinel 

*Kelowna Courier 
*Perth Courier *Penticton Herald 
*Picton Gazette *Vernon News 

*Members Audit Bureau of Circulations; others have made application and await their first audit. 


el Typewriter Co., Led., 
ept. 
7035 Park Ave., Montreal. 


Please send me a free copy of “How to Make Every Letter Better™. I incur no obligation. 


————— NEW BRUNSWICK 
GOLDEN ANNIVERSARY | Campbellton Graphic 
eae es *Sussex Kings County Record 
St. Stephen Courier 
QUEBEC 
Rouyn-Noranda Press 


ONTARIO 


*Kirkland Lake News 
Leamington Post & News 
*Listowel Banner 
*Midland Free Press 
New Liskeard Speaker 
*Newmarket Era 


*Orangeville Banner 

*Orillia Packet & Times 

*Pembroke Standard- 
Observer 


J. B. Churchill is vice-president 
and general manager of Inter- 
he 3 national Correspondence petty to 
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Me offer, | time instructors, 
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“Bargains” 


20 Canadian Stocks Selling Under 


By ARTHUR D. ELLWOOD 
Investment Editer, The Financial Post 
There are many points to consider 

in determining whether or not & 
particular security is one that you, 
as an investor, should buy. 

You should consider earning 
power and dividends; you should ex- 
amine the management and the type 
of industry in which the company is 
engaged. 

You should also consider financial 
position. Ability to weather any 
storms that may be ahead, to take 
advantage of business opportunities, 
to maintain dividends over periods 
of lean earnings—all these may be 


Company 
Acme Glove Works .... 


Amalgamated Electric . . 


determined in large measure by fin- 
ancial strength. 

Price of a stock on the market is 
the result of investors appraising all 
these—and other—factors and deter- 
mining how much they are willing 
to pay for the stock or what they 
are willing to sell for if they are 
already shareholders. 

Selling Below Line 

Right now the market price of 20 
stocks—all listed on Canadian stock 
exchanges—is less than the equiva- 
lent of net working capital per share 
on the stock concerned. It means 
that buyers get the company’s plant, 
goodwill, land, management, earn- 


Recent 
or 
1%, 
7, 


Stock 
os 0 se 
...-Com. 


W. D. Beath & Son .......ClassA 4. 


Beatty Bros. . . . 
Brewers & Distillers .... 
Chateau-Gai Wines .. 
Cockshutt Plow ..... 
Canadian Converters . 
Canadian Cottons ... 


Can. Industrial Alcohol . . . . Class A 3 
Canadian Wallpaper.......A&B | 8 
6 


Dominion Stores ...... 
Humberstone Shoe .... 
Massey-Harris Co. ..... 
Monarch Knitting ..... 


7% 
4°% 
31/2 
51 
174% 
100 


..-ClassA 
...-Com. 


so as 
....-Com. 


..--Com. 
.».,Com. 
.... Pref. 
... Pref. 


11 
5314 
55 


National Sewer Pipe .........-A 8 


Riverside Silk Mills...........A 
Sarnia Bridge Co. . . «s+ .0++-A 


Standard Chemical .... 
Walkerville Brewery ... 


14 
6, 

....Com. 11% 

oo 0 SRE 1 


4,887,639 
3,031,604 


4,259,551 


6,865,289 
3,746,055 
1,298,718 
2,156,525 


22,788,904. 


ing power as a bonus. They pay less 
than the amount arrived at by divid- 
ing the number of shares by the 
amount of eurrent assets less current 
liabilities, 

Probably there are reasons for such 
conditions, They may be due to re- 
latively low stock market prices as 
a whole—a factor undoubtedly play- 
ing a large part under current con- 
ditions. They may be due to some 
unfavorable factor in the position of 
the company itself. In an import- 
ant scale they may be due to inactive 
markets which affected the particu- 
lar stock more than the average. 

But the fact remains that inves- 

— WwW Capital — 
Twat Per Share 


850,481 
693,790 
426,479 


5.85 
8.22 
4.26 
8.23 
5.25 
6.03 
14.17 
36.42 
117.98 1 
3.79 
8.50 
7.70 
21.07 
101.64 
112.82 
31.83 
14.45 
12.61 
26.78 
1.02 


688,027 


631,341 


424,153 


846,081 
883,706 
433,521 
151,364 
998,119 
383,808 


0.95 
0.90 
4.12 
0.65 
0.37 
0.78 
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THE 


tors can go into the stock exchange 
and buy shares of 20 different com- 
panies for less than the equivalent 
of these companies’ working capital 
per share. 
Twelve Pay Dividends 

All of these companies are going 
concerns. All buf one of them re- 
ported net profits available for the 


particular stock in question in their | 


latest reports. Twelve of them are 
paying dividends, giving yields rang- 
ing up to 10% or more, Among them 
are some of our largest companies, 
leaders in their respective fields. 
The fact that these stocks can be 
bought today for less than the com- 


Latest Earnings Div’ds Paid 
Per _ “Ts Year 


nil 
0.25 
nil 
nil 
0.75 
0.40 
nil 
2.00 


0.47 


FINANCIAL POST 


Gloves, mitts, sport and work 
clothing. 

Electrical apparatus and 
equipment. 

Steel containers, truck bodies, 
Farm and household 
equipment. 

Beer and whisky, 

Domestic wines. 

Farm implements. 

Shirts, underwear, dresses, 


eee ny Pe ee 


panies report as working capital 
does not mean that shareholders can 
go at once and get an equivalent 
amount of the cash, accounts receiv- 
able, inventories or investments that 
customarily make up current assets. 
All of these companies plan to 
remain in business and to do so need 
their working capital. 

In the tabulation that accompanies 
this article, net working capital re- 
presents the excess of current assets 
—cash, accounts receivable, inven- 
tories and other readily liquidated 
items over accounts payable, bank 
loans or other amounts coming due 
in the near future. The balance, 


Busin ess 
favorable. 


Ca 
equipment. 


period. 


wre * 


in Working Capital 


Per Share Working Capital Value 


divided by the number of shares 
outstanding, gives the equivalent of 
net working capital per share. In 
the calculations that follow, provi- 
sion has been made for any obliga- 
tions, such as bond issues or senior 
stocks, that may rank ahead of the 
particular stock considered. ~ 

As might be expected, changes in 
market prices for the stocks may 
alter this relationship. It may re- 
move a particular stock from this 
list or it may add others. At the 
present time, there are perhaps half 
a dozen other examples that come 
within a few cents a share of qualify- 
ing. 


Comment 


Sales substantially higher; earnings outlook 


War results in heavy demand for products al- 
though future said uncertain; 25c, paid Aug. 30. 
ity operations for 1941 should aid earnings 
and liquid position; $16.60 arrears at Dec. 31, 1940. 
Position better last year and dividend on class A 
possible. Substantial war orders. 

Earned 30c, in first half against 24c. In 1940 


Early 1941 sales about equal to 1940; less foreign 


competition, 


Substantial war production but export markets 
disturbed; dividend prospects uncertain. 
Capacity operations in 1941; dividends expected 
te continue. 


3.28 
2.23 
0.20 
1.18 
0.36 
0.28 
6.66 
6.25 


6.00 
0.15 
1.00 
nil 
1.00 
nil 


7.00_ 


Cotton and rayon yarns and 
goods. 
Industrial alcohols; 
potable spirits, 
Canada’s biggest wallpaper 
maker, 
Grocery and meat stores. 
- Specializes in children’s shoes. 
Farm equipment. 


Knit goods, lingerie, hosiery. 


Record production levels in recent months, A 
leader in textile industry. 
Nine mos. net 28c. against 9c.; heavy war de- 
mands for alcohol. : 

—* markets disturbed; domestic demand 


good. 
ay, As gn ltrs te ae eta 
loss year. 
Higher ‘costs.more than offset gain in sales, 


Arrears plan before shareholders; 1941 net ex- 
pected much higher. 


Producing at capacity; 1941 earnings ahead of 


last year; arrears $57.92. 


d0.07 


0.03 


nil 
2.00 
nil 
1.25 
0.05 


1.78 
1.18 
1.47 


charcoal, 
Brewing. 


Vitrified clay products, 

Silk, rayon, nylon yarns, 
Structural steel. 

Alcohols, Seete acid, acetone, 


projects. 


products. 


Losses since 1932; depends on municipal works 
1941 operations hold last year’s level; silk sup- 
plies cut off. 

Volume of business up this year; some war work. 


New war product this year; heavy demand for 


Export business increasing; domestic business 
largely in Ontario, 


d—Deficit. 
*Working capital is taken from the latest available balance sheets. Where a bond issue, or other senior security, is outstanding, it has been deducted before calculating working capital per share. 


Advertisers and Public Morale 


“More Important Part in New Economic Pictu re” 


Si. John Dry Dock 
Work Well Ahead 


From Our Own Correspondent 

MONTREAL.—Record progress 
is being made in construction of 
the second dry-dock of Saint John 
Dry Dock and Shipbuilding Co. At 
present rate of progress, it is an- 
ticipated the new unit, which is 
smaller in size than that already 
existing, will be ready for opera- 
tion early in December. 


The company is now finishing 
work on its corvette-building pro- 
gramme and has started in on the 
building of cargo vessels for War- 
time Merchant Shipping Ltd. 


nit 


What can you do to provide the planes, to train and 
equip our airmen for battle? | 


From Our Own Correspondent 


MONTREAL. — Nothing could be 
more injurious to business than for 
merchandisers to think it unneces- 
sary to push sales through advertis- 
ing because a “seller’s market” has 
developed, according to a bulletin 
sent to its members by the Better 
Business Bureau of Montreal. 

After drawing attention to the 


strengthening of consumer purchas- 
ing power and the restricted output 


of certain merchandise, needed by 
the armed forces, the Bureau says: 


“The right kind of advertising is 
needed now more than ever, Chang- 
ing markets are being created 
because of employment in war in- 
dustries. The advertiser’s good cus- 
tomers of yesterday may find their 
spending power reduced tomorrow. 
New potential customers,, with in- 
creased purchasing power, are being 
developed as a result of the war 
effort. Increased demands for mili- 


GIVES 
CANADA 
WINGS 


You can provide the money, by watching every penny 
you spend, by saving all you can. Personal thrift is 
vitally necessary now. Every dollar you can spare is 
needed for Canada’s war effort. Honor your pledge to 
invest in War Savings Certificates regularly. Build 
up your savings account. Set aside a little each month 


tary goods are creating a growing 
list of substitutes. 


Has Twofold Problem 


“So the advertiser is confronted 
with the twofold problem of hold- 
ing his old customers and selling 
potential new ones. Furthermore, 
consumers are groping in the dark. 
Many are ‘jittery’ and unjustly cri- 
tical of business, Advertisers must 
take consumers into their confi- 
dence and tell them the facts. The 
skeptical buyer demands more in- 
formation in advertising. He must 
be informed of necessary substitu- 
tions and the reasons for them. 

“Advertising is destined to play 
a more important part in the few 
economic picture. But it must be 
true, accurate informative adver- 
tising. Under highly competitive 
merchandising conditions, some ad- 
vertisers try to condone sharp prac- 
tices on the grounds that they are 
necessary to secure business. This 
is a shortsighted policy at any time, 
but in periods of shortage, it is more 
unsound than ever. 

“This Bureau insists that misre- 
presentation, exaggeration, bait ad- 
vertising and other confidence de- 
stroying practices are unnecessary, 
uneconomit, and—unpatriotic too. 
Advertising must play a leading 
part in the whole programme by 
creating and maintaining public 
morale.” 


General Electric 


Men Promoted 


H. A. Gadd, for the past seven 


Trans-Canada 
Traffic Climbs 
During August 


August figures released by O. T. 
Larson, vice-president, Trans-Can- 
ada Air Lines, continue to show air- 
line traffic at Righ levels. 

There were 9,284 passengers car- 
ried, 84 more than in July. Airmail 
totalled 129,427 pounds, 184 pounds 
more than in July. Air express was 
21,869 pounds compared with 20,397 
in July. 


years manager of Carboloy and], 


Metals Products for Canadian Gen- 
eral Electric Co. Ltd. has been 
appointed general superintendent of 
the company’s gun carriage plant at 
Peterborough. 

Mr. Gadd's promotion to this posi- 
tion comes after almost 20 years of 
experience with Canadian General 
Electric, beginning with his initial 
job at the company’s Davenport 
works at the age of 19. 

Mr. Gadd has been maftiager of 
Carboloy since it was introduced 
by Canadian General Electric in 
1934, 


Succeeding Mr. Gadd is Charley 
Neal, who has been in charge of 
sales of this product. Both Mr. Gadd 
and Mr. Neal are members of the 
professional engineers of Ontario. 


Bowaters Gets Share 
Of N.Z. Newsprint Order 


From Our Own Correspondent 
MONTREAL. — Cabled dispatches 
from the Antipodes to the effect that 
Canada would supply under con- 
tract the entire New Zealand de- 


Distillers-Seagram 
Reports Capital Change 


Distillers Corp.-Seagram’s Ltd. re- 
ports 100 additional shares of com- 
mon stock have been issued at $22 
a share, in accordance with the 
Schwengel option, making the total 
number of common shares outstand- 


ing 1,753,045, 


At the same time the company 
advised that during September it 
purchased for retirement and can- 
cellation on account of sinking fund, 
960 shares of the company’s pre- 
ferred stock, reducing the number 
of shares outstanding to 156,110. 


October 18, 194 


No postage-mortems 
with a Postage Meter! 


NGELA was honest... but 
honestly? When thirteen 
people use a stamp box, how can 
one girl tell what bappens to the 
stamps? So in the Postage Re- 
port there was always an Unex- 
plained Deficit ... which Angela 
could either make good with ber 
own money, or with a little 
imagination! Like most of us, 
Angela had much more imagina- 
tion than cash .. . 1s it any won- 
der Angela wants Mr. Binks to 
put in a Postage Meter? 


WiHtH a Pitney-Bowes Meter, 
imagination isn’t necessary. Nor 
are postage reports. Ditto post- 
age stamps, as well. The postage 
in the Meter, and the postage the 
Meter has used—are automati- 
cally recorded on visible count- 
ers... Nobody borrows from a 
Postage Meter, as stamps have 
no value except on the firm’s 
business mail. The firm gets the 
postage it pays for! And Angela 
gets a break. 

But don’t get the idea that a Pit- 
ney-Bowes Pdéstage Meter is just 
a postage safe and recorder. It 
supplies any kind of postage 
needed, as needed—prints it on 
the envelope, with a dated post- 
mark, and your own advertise- 
ment; and seals the envelope— 
simultaneously, In the average 
office, it saves time and work, as 
well as worry and postage. 


Metered Mail doesn’t wait foe 
postmarking or cancelling j 


the postoffice, gets on ts wg 
earlier, 


AND a Pitney-Bowes P 
Meter costs so little that almog 


any office can use one, Call ou 
nearest office for a demonstrp 
tion in yours, on your own mail 
« « . or send the coupon! Why 
wait? 

* * ®8 


The Canadian Postag 

Meters and Machines Com 
pany Limited 
181 KING ST. WEST, 
TORONTO 
Branches: 

Montreal, Winnipeg, Vancourg 
Agencies in Principal Cities 


Consult Your Telephone 
Directory 


The Canadian Postage Meters 
and Machines Company Limited, 
181 King St. W., Toronto, 


[ Mail me “Common Mistakes in ia 
Handling” 


[] When may we have a demonstratiaf 
SCHOO CEES EEOCEEOEIONM 
Company See eee ee eeseeeseseroneeorecsene 


Address . 
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DICTAPHONE 


maintains efficiency 
with depleted staffs 


Dictaphone Corporation Ltd., 86 Richmond St., W., Toronto. 


O Please sendme free copy of “Business Expects Every Man To Do His Duty.” 
0 I should ike to try Dictaphone in my own office without cost or obligation. 
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sential value in meeting 
~ ferm problem of provid 
sate housing for Canadiar 
 wme field which Wartime Ho 

is. creating for its resea 

. developments in the hous 

Seid extends from Halifax to V 
wes, and embraces some 40 nog 

g projects in’ 27 localities. 
the present programme, calling 

of over $15 millions, is sia 
gubstantial expansion in fut 

- To House 10,000 Workers 

The projects already comp'ef 

way, or in process of be 
involve the constructic: 

4422 houses of bungalow sty!- 
war workers with families; 32 sf 
- pouse units accommodating 

9 single men each; four com 

garies; and such special accomm 

as the Men's Centre at Hari 
and the manning pool hoste! 
_ merchant seamen at. Halifax. 

of these units will provide hou 
for nearly 10,000 war ‘workers ¥ 

with their families, could easily ¢ 

stitute 2 city of 25,000 people i* 

eentrated at ore place. 

How ere these projects 
Ptuilt? What costs per housing | 
» have been experienced? Wat 
| cial methods have been deve! 

and applied, such as prefabrica 

-to facilitste mass production, sp¢ 
completion, and a high stang 
quality of economical housing” 
answers to such questions ar 
significance in working out the 

Wate solution of Canada’s percrayy 
housing problem. 

The answers are to be fi 
almost entirely in the single hoy 
as the dormitory-style staff he 
are being built pretty much dy 

> nary construction methods, wit 
yariations of special interest. 

the family dwellings that W 
: has used the method 


Great Lakes 
Adds Unit 


Gréat Lakes Paper Co. has 
* chased a new digester unit 


et Be ee + 


| 


B was built for the Lake Sulp 


| Pulp Co. This is the beginning o! 
. a major expansion programme foy 
Great Lakes Paper which will, 

» volve an expenditure of $350,4 
Tae new digester unit is 
ready for production by June, 
should add 15,000 tons ta 
company’s annual production a 
_ bleached sulphite pulp. At pr 
- Great Lakes Paper has a surp 
unbleached -sulphite pulp a 
ing to about 24,000 tons ann 
_ over and above the amount \ 
it requires in its newsprint pr 
tion. This. will bring its sa 
oe to about 39,000 tons 
y. - 
_ Revenue from the added v: 
of unbleached sulphite is ex 
to be about $1 million at >! 
| prices, 
It is stated that this additi:n 
. to the company’s existir z 
of newsprint and of sulphi‘e 
“hn prices, give the c 
millions. output of more th 
A big demand exists for su 
th for,normal uses an 
. 1 explosive manufacture. Th 
demand is said ta be d 
| & insufficiency of cotton & 
h results in a big dema 
pe pulp both from Great 
E the United States. 


Unprotecte 


Goods shipped on open 


Who will guarantee th 
their actual value if, fo 
modations? 


CREDIT INSURANCE of 
ing end maintaining s 
executives in 

houses carry America 

UNexpected credit losse 
under their own contro 
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to meet the war taxes which 
must be paid. We have a job > This book will help you save. 


on ourhands. Let’s fini The Royal Bank Family Budget Book 
it. ish shows you how to budget your income, 

how to save by planned spen ing. Ask 
for a free copy at your nearest Branch. 


The ROYAL BANK of Canada 


your requirements. 
phone ur nearest bray 


‘ AMERICA 


COMP 
Executive ¢ 


The Metropo 


ne Mentreal Office 
Cement Buildi 
* Rene LAneaster 3:8 


———— 


mand for newsprint for at least 
another four years, is not according 
to the facts. 


According to Bowater’s and 
Lloyd's Sales Co, this statement is 
inaccurate, inasmuch as at the time 
the contract was made, part of it 
was placed with mills in Great 
Britain. Most of this allocation, it 
is pointed out by Bowater'’s, has 
since been turned over to New- 
foundland for the duration of the 
war. 
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New Trails Blazed in Low Cost Housing 


Sees Promise of Valuable Experience in Programme of Wartime Housing Ltd. 


1y S&S. CUNLIFFE 
By Gr; are being ‘blazed 
the field of mass production of 
b Dr xt, standardized and quickly 
wie housing, by the swelling 
ant of demountable dwell- 


eae 
peing pushed across Canada by 
op Housing Ltd. 


garime ods developed, the ex- 
= er and the results being 
eed by this government war 
. to meet pressing: emer- 
var needs, already loom as of 
ee vpential value in meeting the 
ge ferm problem of providing 
el te housing for Canadians, 
mhe field which Wartime Hous- 
is. creating for its research 
developments in the housing 
extends from Halifax to Van- 
r, and embraces some 40 hous- 
projects in 27 localities. And 
present programme, calling for 
oe of over $15 millions, is slated 
fr substantial expansion in future. 
" J» House 10,000 Workers 
the projects already completed, 
er way, or in process of being 
ved involve the construction of 
Ww houses of bungalow style for 
gat workers with families; 32 staff 
souse units accommodating about 
g single men each; four commis- 
series; and such special accommoda- 
tion as the Men s Centre at Hamilton 
gi the manning pool hostel for 
erchant seamen at Halifax. All 
of these units will provide housing 
fer neatly 10,000 war workers who, 
with their families, could easily con- 
rte a city of 25,000 people if con- 
rated at one place. 
ioe are these projects being 
gilt? What costs per housing unit 
juve been experienced? What spe- 
gs) methods have been developed 
pi applied, such as prefabrication, 
p facilitate mass production, speedy 
gmpletion, and a high ‘standard 
quality of economical housing? The 
gavers to such questions are of 
ggificance in v orking out the ulti- 
gate solution of Canada’s perennial 
vsing problem. 
a haan are to be found 
sinost entirely in the single houses, 
u the dormitory-style staff houses 
gre being built pretty much by ordi- 
uy construction methods, with no 
variations of special interest. It is 
ip the family dwellings that Wartime 
Rousing has used the methods, de- 


Great Lakes 
Adds Unit 


Great Lakes Paper Co. has pur 
thased a new digester unit which 
ws built for the Lake Sulphite 
Pulp Co. This is the beginning of 
amajor expansion programme for 
Great Lakes Paper which will ine 
volve an expenditure of $350,000. 
The new digester unit is to be 
ready for production by June, 1942. 
i should add 15,000 tons to the 
tmany’s annual production of un- 
bleched sulphite pulp. At present, 
Greet Lakes Paper has a surplus of 
unbleached sulphite pulp amount- 
ing to about 24,000 tons annually, 
over and above the amount which 
i requires in its newsprint produces 
ton. This will bring its saleable 
surplus to about 39,000 tons annu- 
ally 


fo 


Revenue from the added volume 
tf unbleached sulphite is expected 
om sbout $1 million at present 
rices 

tis slated that this addition, add- 
ec to the company’s existing sales 
ot newsprint and of sulphite, will, 
# present prices, give the company 


| 


veloped to meet the particular need, 
that foster the evolution of stand- 
ard house building. 

‘The costs of these houses has been 
kept exceptionally low, especially 
considering the comfort and sound- 
ness of the finished units, In a re- 
cent public address, Vietor T. Gog- 
gin, general manager of Wartime 
Housing, weported the basic four- 
room. type mostly being built cost 
as low as $1,638 with an average 
across Canada of $1,838. From this 
it may be inferred that in some 
lovalities where cost of materials, 
transport and installation of water 
services, etc. ran particularly high, 
the housing unit cost may have run 
something over $2,000. 

These figures compare very favor- 
ably with low price houses of com- 
parable size, accommodation a 
quality erected by private builders, 
especially in the more settled dis 
tri¢ts of the Dominion. It must be 
kept in mind that many of the War- 
time Housing projects have had to 
be built accessible to war plants in 
outlying areas, thus adding to the 
cost of obtaining and transporting 
materials and of connecting houses 
with existing water, sewage, lighting 
and telephone facilities. At the big 
development at Halifax, the under- 
ground work alone required a total 
outlay. of $1 million. 

Demountable Framework 

Offsetting these abnormal extra 
costs and serving as the chief factor 
to hold down the net unit outlay, is 
the method of modified prefabrica- 
tion evolved for the construction of 
the basic sections of the houses. De- 
spite the insistence on calling the 
houses “prefabricated” in publicity 
about the projects, they cannot be 
classed as such in the usual sense of 
the word. Certainly “prefabricated 
house” is a misnomer when applied 
to the complete unit. The methods 
used in erection of the main frame 
of the houses in standardized, pre- 
assembled sections are a specialized 
and partial adaptation of the pre- 
fabrication systems tried out in re- 
cent years. 

Wartime Housing officials believe 
it more accurate to refer to the 
houses as demountable rather than 
prefabricated, and it was with de- 
mountability chiefly in mind that 
the company worked out its plans. 
The fundamental policy of Wartime 
Housing is that it is functioning to 
meet a temporary emergency need, 
that the housing it is to provide will 
be liquidated when that need dis- 
appears after the war, and that it 
seeks to avoid clashing with the 
operations of private builders or 
owners. 

From the point of view of the 
company, the primary virtue of the 
standard sections or panels with 
which the structural skeleton of the 
houses are formed, is not so much 
that they can be quickly bolted to- 
gether into a complete frame. It is 
that they can be readily un-bolted 
and the houses dismantled when the 
time comes. . 

Whatever the motive the demount- 
able plan has proved an effective 
way of ensuring speed of erection, 
close adherence to standards of pre- 
cision and sound construction, and 
low unit costs. In addition it per- 
mits the easy replacement of sec- 
tions of houses in case of damage or 
alteration, such as putting in an 
extra window. 

Speedy Erection 

The speed of erecting a house 

framework with the panels, once 


m annual output of more than $7| they are complete and on the site, 


" 
Bullions, 


is officially calculated at 16 man- 


A big demand exists for sulphite|hours. This mearts that four men 


pulp both for normal uses and use 
i explosive manufacture. The lat+ 
e femand is said to be due to 
- nsufficiency of cotton linters 
_ results in a big demand for 
pulp both from Great Britain 
nd the United States. 


~~; hhe 


can put up the basic sections of a 
house in four hours, or eight men in 
two hours. It takes much longer, 
of course, to finish houses complete 
with plumbing, wiring, interior and 
exterior finish, insulation, painting 


Unprotected LOANS 
/ BY THE CARLOAD 


Goods shipped on open account 


are, in reality, 30, 60, or 90-day 


“unsecured loans”. Tangible merchandise becomes abstract “Re- 
ceivables” as soon as it leaves your hands, .Title usually passes 


with shipment. 
Who will guarantee the safety 


their actual value if, for instance, 


modations? 


of your Receivables—who can state ; 


you should seek banking accom- 


CREDIT INSURANCE offers the practical, time-tested way of obtcin- 
ing ond maintaining security for Receivables, at a reasonable cost. 
Prudent executives in thousands of Manufacturing and Jobbing 


houses carry American Credit Insurance es & bulwark against 
unexpected credit losses and delinquencies. They keep the future 


under their own control, 


There's an American Credit Insurance Policy specifically designed 
for your requirements. For additional information write or tele- 
Phone our nearest branch office. 


Cenedian Division 
AMERICAN CREDI 
COMPANY OF 

Executive Offices: Baltimore, 


Toronto Office: 
The Metropoliten Building. 


Montreal Office: 
Canada Cement Building 
Phone LAncaster 3258 
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INDEMNITY 
EW YORK 
Maryland 
Phone Elgin 9303 . 
Sherbrooke, : 


48 Montreal 
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and other decorating, and water, 
sewer and electric connections. / 
_ However, Wartime Housing con- 
tractors have been able to finish up 
complete units ready for occupancy 
with highly creditable despatch. 
During the past summer, a group of 
20 houses at an eastern Ontario loca- 
tion was turned over to the com- 
pany ready for the tenants within 
39 days from the time the contractor 
arrived on the clear site. 

This is the speed record to date. 
On many other projects, completion 
has been held up by repeated de- 
lays in getting materials; shortages 
of both materials and labor} trouble 
in extending water, sewer and tele- 


‘phone services to sites; and pro- 


tracted negotiations with local auth- 
orities over the undertakings. Of the 
422 houses in the projects initiated 
to date, only about 550 have been 
completed and occupied, but the 
rest are reported rapidly nearing 
completion. 
Standard Unit 


The houses are set up on lots with 
a standard size of 40 by 100 feet, 
with general distribution of seven to 
the acre. The basic type of dwelling 
being constructed is a four-room 
bungalow, but there are four varia- 
tions of this as far as size and layout 
are concerned. Three of these are 
one-floor bungalows with two bed- 
rooms, two measuring 24 by 24 
feet, the third 24 by 28 feet. The 
fourth type is a one and a half story 
structure with two bedrooms up- 


stairs and the downstairs virtually 
the same as the two bedroom unit. 


Allowing for the variety of ex- 
terior finishes and color schemes, 
there are really eight main types of 
house. In any one project, each of 
four types of finish is used on 25% 
of the houses and a “scattering” plan 
followed to keep uniformity to a 
minimum. The four finishes con- 
sist of clapboard; plywood or Mason- 
ite weather board in two foot strips; 
cedar shingles; and fireproof asbes- 
tos shingles. The asbestos finished 
houses are carefully spotted through 
the group of houses to act~as fire 
stops and prevent destruction of the 
entire project should a blaze start 
in one house. 

Every house has a covered porch 
in front and an open porch at the 
rear. Heating is by central-type 
|stoves in the living room, of the 
style that might be described as 
“pipeless furnaces” or “victrola- 
type stoves.” In most cases, tenants 
must provide their own stoves and 
iceboxes or electric refrigerators. 
None of the houses have basements, 
a fuel box being provided on the 
back porch and a storage cubicle 
being furnished in addition to cup- 
board space. 

Foundations of the houses in most 
cases are wood posts, on which are 
laid the beams that will support the 
demountable floor panels and wall 
panels. In some instances, provision 
has been made for contrete cellars 
where desirable and at the rocky 


site at Halifax, concrete foundation 
posts have been put in. Generally 
speaking, however, basements have 
been omitted and the houses have 
been constructed entirely of wood, 
together with insulation and wood 
by-products as finishing materials. 


Use 90 Panels 


In erection of the basic framework 
of the standard four-room bungalow 
unit, a total of 90 panels are used. 
While the length of the panels var- 
ies according to the part of the house 
for which they are required, all 
panels are of a uniform width of 
four feet. All combine joist and 
studding pieces with the surface 
material. A variety of woods are be- 
ing used, such as jack pine, red pine, 
spruce and hemlock, depending on 
the type or types most economically 
available in the districts where pro- 
jects are under way. 

In contrast with the centralizing 
of production and pre-assembly that 
has featured fully prefabricated 
building in recent years, the War- 
time Housing standard panels are 
not all made at a single mill to sup- 
ply all Canada, or even at one mill in 
each region where the housing pro- 
jects are located. Nor are the panels 
turned out completely assembled by 


the mills, the assembly being done by |. 


the contractor either at the project 
site or at the nearest convenient 
point. 

All of the sections and compon- 
ents of the panels are, of course, 
turned out to exact uniform specifi- 





cations by all the mills across Can- 
ada from which contractors get sup- 
plies. The finished panels are then 
asembled by the contractor on spe- 
cial jig tables which ensure absolute 
standardization of all panels no mat- 
ter where produced. 

For the four-room bungalow unit, 
the 90 panels of uniform four-foot 
width are placed as follows: 

No, Function Length in Ft. 
24 Outer walls 8 
24 Interpartitions 8 
12 Floor 12 
12 Ceiling 2 
12 Roof 7 13 
6 Porches, gable ends, etc. 


Finish and Insulation 


To the outside of the panels are | 
affixed sections of four types of ex- | 
terior finish described earlier—clap- | 
board, cedar shingles, asbestos | 
shingles, weather board of plywood 
or Masonite. Roofs are covered with 
slate-coated asphalt roofing shin- 
gles. Interior finish consists of 
either plaster board or wood fibre 
board, attractively painted: 

All houses are thoroughly insulat- 
ed against either winter cold or sum- 
mer heat, with insertions of rock 
wool or wood fibre insulating board 
in the walls, floors and roofs. 

Piping for the plumbing is all pre- 
cut to standard lengths for assembly 
on the job, and fixtures and fittings | 
are of uniform design in all projects. 


N EW YORK 


CHICAGO — Three services 
daily. 4 hours, 27 ‘minutes. 
Daily service to St. Louis, 
Oklahoma, Texas, California. 
BOSTON—Five services daily. 
4 hours, 2 minutes. 
ROCHESTER — Twice daily to 
Rochester (1 hour, 33 min- 
utes) and Syracuse (2 hours, 
13 minutes). . 
WASHINGTON—Five services 
daily. 3 hours, 31 minutes. 
Daily service to Pittsburgh 
and Baltimore. 


COMPLIMENTARY MEALS 


3 FLIGHTS DAILY 


$22.55 one way * $40.58 round trip 


9:20am 11:25am 
10:00am 12.05 pm 


(Standard Time Shown) 
SERVED ALOFT. 


"Through service. No change of Planes. 


} 
For reservations, call your Travel Agent or Waverley 44661. 
Ticket Office: Reford Bidg., 36 Wellington, West. 


AMERICAN AIRLINES 


ROUTE OF THE FLAGSHIPS 


the regular way by private inter- 
ests, with connections for electric 
stoves and heaters. 

As with ‘all other components of 


methods ‘used in ordinary house 
building. No unusual devices have 
been employed to increase their de- 
mountability and salvage value, as 


Electric wiring and fixtures are also | the houses except the demountable | was done with the modified prefab- 
of standard specifications compar- | panels, the plumbing and wiring are | rication and bolting together of the 
able with those in houses built in| produced and installed by regular | framework paneis. . 


POWER FOR PULL... POWER FOR SPEED 


MORE POWER... MORE PULL... MORE 
STAMINA—that’s what you need in a truck 
in these strenuous times. 


And that’s just what the great new line of 
FARGO TRUCKS brings you for 1942—power 


for speed—power for pull and power to haul 
the heaviest lodds quickly, efficiently and at 


lowest cost. 
! 


. 


The New FARGO TRUCKS for 1942 range 
from the light, fast \4-ton deliveries right up 


to the great new 
heavy hauling. 


Fargo 3-ten Special, for~ 


From stem to stern these new FARGO Models 
are built to match their great new power. A 


_. POWER TO SAVE TIME AND MONEY 


wide range of transmissions, clutches, rear 
axles, springs and frames enable you to 
select a FARGO Truck to exactly suit your 
work. Four powerful FARGO engines pro- 
vide the proper power to suit your load and 
road conditions. Harmful underpowering 
and wasteful overpowering are eliminated. 


FARGO Trucks are Chrysler-engineered and 


Chrysler-built for reliability, 


economy and 


long life. Thousands of satisfied FARGO 
owners across Canada will giadly testify to 


the truth of this statement. 


Learn more about the new FARGO Trucks 
at your nearest Chrysler-Plymouth-Fargo 
dealer's. There is a FARGO Truck to meet 


your needs. | 


on Whol 


One of four great FARGO engines will provide 
the right power to meet yoursneeds—power for 
pull... power for speed... power to save time 
and money. 


FARGO TRUCKS COVER 98% OF AIL 
HAULING AND DELIVERY NEEDS 


: Light, Fast Delivery, Medium Loads or Heavy 


Duty Hauling—there’s a Fargo Truck to suit 
your needs and SAVE YOU MONEY! 


There are 68 Chassis and Body Types and 12 
Wheelbases to enable you to select a 1942 Fargo 


Model to suit your. particular work! 
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These airline hostesses go over the 1942 low-priced Nash Ambassador 
600,” said to give 25 to 30 miles to a gallon. It has a body of all-welded 
steel built along airplane principles for safety and long life. Nash-Kelvinator 


has a $100 millions of U. S. defense contract work to do, one as 


t of 


which is manufacture of the famous Hamilton Standard three-bladed, 
controlled-pitch propellers for airplanes. 


Tram Bondholders to Meet 


Plan to Lift Default on Montreal Unit 


From Our Own Correspondent 

MONTREAL. — Bondholders of 
Montréal Tramways Co. have been 
notified that a meeting will be held 
to consider the scheme of arrange- 
ment covering ‘the company’s de- 
fault on its bonded indebtedness. 
Holders of the first mortgage bonds 
will meet in Montreal on December 
9, and holders of the general mort- 


gage bonds the following day. The} 


reorganization which is being car- 
ried on under the terms of the 
Quebec Railway Act, is subject to 
sanction by a Judge of the Superior 
Court, if. and when approved by 
both classes of bondholders. 
Because of war and other condi- 
tions, the company was not in a 


,are now available in the printed 
| material accompanying the notice 
of meeting. 


To Extend Maturity 

Under the proposed scheme or 
arrangement the main change in the 
|rights of the first mortgage bond- 
| holders will be the extension of the 
| maturity date for a period of 10 
years or until July 1, 1951. The rate 
of interest remains the same at 5%, 
| with payment of principal and in- 
terest in Canadian dollars, U. S. 
funds or sterling at the option of 
the holder. 

The presently outstanding $23,- 
611,000 of first mortgage bonds will 
be yeduced to $19,000,000 through 
surrender and cancellation of $2,- 





position to raise the necessary 
money to pay off.the first mort- 
gage bonds when they matured on 
July. 1 last. This created a condi- 
tion of default on the first mortgage, 
as well as on the general mortgage 
bonds under the terms of the trust 
deed securing both issues. 

Following the announcement by 
the company last April that it 
would not be in a position to meet 
its obligations, the bondholders set 
up two protective committees, one 
for the first mortgage bondholders 
under the chairmanship of R. P. Jel- 
lett, vice-president and general 
manager of the Royal Trust Co., and 
the other, for the general mortgage 
bondholders, headed by Rene ‘Morin, 
general manager of the General 
Trust. of Canada. 

After extended negotiations with 
the company, these committees 
drew up a plan which they recom- 
mended for acceptance of the bond- 
holders. It is this plan which is 
now being submitted by the com-/| 
pany. | 

The broad provisions of the 
scheme call for lifting of the de- 
fault through extension of the ma- 
turity and setting up of a sinking 
fund on the first mortgage bonds; 
reduction in bonded debt through | 
cancellation of company’s own hold- 
ings and additional purchases; a 
lowering of fixed charges ‘through 
savings on exchange; and defer- 
ment of dividend payments on the 
capital stock until such time as the | 
new conditions in the amended | 


260,000 of bonds held by the trustee 
as security for the general mort- 
gage bonds; $1,631,000 of bonds held 
by the company; and purchase of 
an additional $720,000 of bonds for 
cancellation by the company within 
90 days of acceptance of the plan. 

The company agrees to set up a 
sinking fund requiring the em- 
ployment of $700,000 Canadian 


funds annually, commencing on or| 


before July 2, 1942, in the retire- 
ment of first mortgage bonds. 

The first mortgage bonds will be 
subject to call by the company at 
100% and accrue@ interest to date 
of redemption on 30 days notice at 
any time prior to maturity. 

As regards the general mortgage 
bonds, the plan provides the issue 
be closed at $26,047,400 principal 
amount, representing the Series A, 
B. C. and D bonds now held by 
the public. The Series E bonds, 
amounting to $1,724,300 and at pres- 
ent held by the company, will be 
surrendered for cancellation and not 
replaced. Principal and interest of 
all series is payable at present in 
New York, Montreal or London at 
the option of the holder. 

Create New Bond 

A new general mortgage bond 
will be created with the same ma- 
turity date and dividend into four 
series — A5%, A4%2%, B5% and 
B4'2%. 

To the holders of the 5% general 
mortgage bonds, Series A, B and D, 
and who were resident outside of 
Canada as of April 17, 1941, will be 


| given fhe new A5% bonds which 


trust deeds are met. \are payable as to principal and in- 
Further details of the plan 7 terest in Canadian dollars, U. S. 


commended by the two committees 


In a hurry 


dollars or English sterling. Those 


‘ to get things done?.. 


> HALIFAX - MONCTON - MONTREAL - OTTAWA - TORONTO 
WINNIPEG - REGINA - LETHBRIDGE - CALGARY 
EDMONTON - VANCOUVER 
2 Flights Each Way — Every Day 


> TORONTO - NEW YORK 


2 Hrs. (Non-Stop) 


3 Flights Each Way — Every Day* 
*2 Flights Saturday from Toronto, Sunday from New York 


> TORONTO- OTTAWA-MONTREAL -. .- 


5 Flights Each 


TORONTO - LONDON- WINDSOR -.. . 


2 Flights Each 


2 Hrs. 30 Mins, 
Way — Every Day 


1 Hr. 35 Mins. 
Way — Every Day 


Twin-Engined Lockheed Air Liners — Last Word in Air Travel 
Stewardess Service — Refreshments aloit 


TRANS-CANADA AIR LINES 


For Information and Reservations : 
any local T.C.A. Traffic Office or Travel Agent 


AIR MAIL + PASSENGER «+ AIR EXPRESS 
REE 


holders resident in Canada will be 
given the B5% general mortgage 
bonds, payable as to principal and 
interest in Canadian funds only. 

Holders of the Series C 442% gen- 
eral mortgage bonds, resident out- 
side of Canada as of April 17 last, 
will be given the new Series A412% 
bonds, payable in the three markets, 
while the holders resident in Can- 
ada will receive Series B4%%. 
payable in Canadian funds only. 

In the case of all general mort- 
gage and first mortgage bonds, the 
exchange will be on a par for par 
basis. 

Eliminate Separate Funds 


The separate sinking funds for 
each series of the general mortgage 
bonds now in the hands of the pub- 
lic will be.eliminated until after the 
extended maturity date of the first 
mortgage bonds. However the 
scheme provides for a sinking fund 
for the years 1952 to 1954 which will 
require payment by the company 
of amounts calculated to be equal 
to the sinking fund that wold have 
been payable in such yeafs on the 
present general mortgage bonds 
Series A to D. ' 

Finally the plan prohibits pay- 
ment by the company of any divi- 
dends on its capital stock until at 
least $2,000,000 of the new general 
mortgage bonds have been re- 
deemed and, cancelled. This is in 
addition to the sinking fund on the 
first mortgage bonds, the operation 
of which will strengthen the position 
of the general mortgage bonds. 


Paper Shipping 
Sure 1941-42 


“From Our Own Correspondent 


MONTREAL, — No shortage of 
Canadian box cars for newsprint 
loading is expected as a result of 
the closing of the ports of Montreal 
and Quebec during the closed sea- 
son of navigation of the St. Lawr- 
ence River, according to advices re- 
ceived by the American Newspaper 
Publishers Association’s Traffic 
Department from the Federal De- 
partment of Transport. 

Approximately 75% of the tonnage 
handled through Montreal and 
Quebec is diverted to the ports of 
Saint John and Halifax during the 
winter months. With the volume of 
Canadian war shipments constantly 
increasing, and a much greater rail 
haul involved in reaching these 
ports, concern was expressed by 
some that the railroads may be 
faced with additional burdens that 
would interfere with movement of 
commodities for essential civilian 
requirements. 

The Dominion Department of 
Transport advises facilities at the 
ports of Saint John and Halifax for 
handling cargo and releasing equip- 
ment have been increased during 
the last 12 months. No tie-up is 
anticipated in either railway equip- 
ment or_motive power. Should con- 
gestion become too severe at these 
ports, traffic can be divcried to 
Portland, Boston and New York for 
loading into British ships, but this 
it not expected. 


eee 


MANAGER 


W. C. Butler has been appointed 
manager for Canada of The Pearl 
Assurance Co. of London, England, 
and also of the Eureka-Security 
Fire & Marine Insurance Co, H. G. 
Flower has been appointed assistant 
manager of both companies. - 
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In Arvida 


MONTREAL. — Minor, points of 
agreement have been reached by 
Aluminum Co. of Canada and the 
Catholic Syndicate of Aluminum 
Workers in the opening sessions of 
the conciliation board at Arvida, 
Que., enquiring into the differences 
betw, labor and management. 
Major issues remain to be settled. 

Counsel for the syndicate set 
forth the workers’ demands as: . 

Increase of 10 cents an hour for 

all employees. 

Bonus of 32% for all potworkers. 

A 48-hour week. 

Closed shop. 

Improved working conditions. 


Oppose Wage Raises 

The company spokesman replied 
that wages could not be increased 
beyond the figures contained in 
salary revisions of October, 1940, 
and August, 1941, and the cost-of- 
living bonus of $1.25 a week granted 
two months ago. 

The company claims it cannot 
increase wages or pay the 32% pot- 
workers’ bonus asked. It is opposed 
to the closed ship principle, but is 
willing to negotiate with the syn- 
dicate. as 

In regard to ‘working conditions 
the company has voiced its accept- 
ance of employment of two pot- 
helpers at each pot-line. It claimed 
there were only three or four lines 
where one pot-helper was now 
employed. 

The compary is also understood | 
to have accepted seniority of em- 
ployees with the longest service. 

Follows Royal Probe 

In reply to the syndicate’s demand 

that office workers be paid overtime, | 


the company stated it was willing | 
to comply with the demand with the 


More Power @ & Air 


| Senet of accurate, split-second “ground 

' is needed to keep pilots, gunners and 
observation men in the air night. and day—as 
the British Commonwealth Air Training Plan 
steadily builds toward air supremacy. Rapid pro- 
gress has been made in this mighty project, now 
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|Some Agreement Reached _ 
Negotiations 


From Our Own Cerrespondent 


ject to deductions from pay for time 
lost through sickness or other 


reasons. 

Most of the labor differences be- 
tween the cqmpany and workers 
have originated in the pot-room of 
the Arvida plant, where last July 
about 300 workers took control of 
‘the pot-room for five days and 
for¢ed’ a shutdown of the whole 
plant, employing 5,000 men. 

The strike was the subject of a 
Royal Commission probe, the find- 
ings of which have not yet been 
brought down. The conciliation 
board awaited termination of the 
probe before undertaking its hear- 


ings. 


Stocks of Newsprint 
Decline in September 


Stocks of newsprint paper on 
hand with Canadian and American 
mills at the end of last month regis- 
tered a further reduction. Canadian 
mills reported a decline of 6,734 
tons, leaving a balance on hand of 
148,480 tons. American mills report- 
ed a decrease in their stocks of 
1,595 tons to 11,864 tons. 

Returns from the Newfoundland 
mills will not be available for an- 
other week. 


Consolidated Paper 
Issues More Stock 
Consolidated Paper Corp. reports 


that 1,028% shares have been issued 


in payment of bond interest, making 
the total number of shares outstand- 
ing 2,558,513, 


well ahead of its ambitious schedule. 


The Canadian-built Refuelling Tender (shown 
above) is an example of the streamlined equip- 
ment which enables Empire ground crews to 
reduce stop-overs to a matter of minutes—helping 

_ to pilé up precious flying hours for Empire war 
birds. Loaded to the hose-tips with 1000 gallons 
of high-test aviation fuel, these six-wheeled 
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Force 


“service stations” speed out to meet the ware 
planes as they: roar to earth; fill up a bomber 
almost as*quickly as an attendant can service 
your personal car, 


; The Refuelling Tender is one of more than 
twenty different types of military vehicles—some 
completely Ford-equipped, some installed on 
Ford-built chassis—which are being turned out 
in thousands by Ford of Canada workers. More 
than 100,000 Ford ‘military vehicles ave been 
produced up to the present. At Ford's Windsor, 
Ontario, plant 13,000 employees ‘are. going 
“all out’ to provide tools for the men who will 
use them, 
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By W. BRUCE McKIN 
Staff Writer, The Financia! 

‘The one feature of war that « 
Canadian man and woman mos 
personally, is the one about w 
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Only a fraction of Canada 
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will play in winning the w 
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we will ha, make, many 
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we are actually going to do 
many will yet be mobilized int® 
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But the bold outlines of ho 
will likely be affected are sho 
companying accounting of Can 
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It now appears likely that 
married women wiil have 
workers. Or all of Canada’s sit 
years of age will have to be 

Or half the women who £ 
before will have to be induce 
They would be needed to taka 
one man out of every 15 now 
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Maximum need has been 


. follows: 


One married woman ou‘ 
would leave her home for a 

Or, two-thirds of the tota! 
reserve (students, women w! 
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industry. 

Very bluntly, Canada is air 
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Lack of factual knowlecg 
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different government offices 
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tion. As the census figures ra 
the Dominion will be able 1 
stock of its manpower assets, 
the lines for future action. 

Even then, there will be may 
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How many men will be 
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them into uniform is anothal 
place them in industry is an § 
third. 
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going to need her full fighti 
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will affect the lives of eve’y 
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| Housewives, Students and Never-worked Now Needed:For Swelling War Programme 
The Balance Sheet of 


Canada's Man Power 


By W. BRUCE McKINNON 
- Writer, The Financial Post 
The one feature of war that concerns every 
jian man and woman most. closely and 
ally, is the one about which they know 
Only a fraction of Canada’s men and 
n yet know the part they themselves 
in winning the war. Most of \us 
ow something of the financial sacrifices 
ar have to make, many of the material 
ings we will have to forego.’ We have 
sas to the new pattern of life ahead 


women 
1 nlay 


‘ 


But most of us don’t know yet what 
ye are actually going to do in the war; how 
- wi i yet be mobilized into some direct 
a ‘wo rk. 

But the bold outlines of how many of us 
likely be affected are shown in the ac- 
companying accounting of Canada’s man and 
yoman power. 

it now appears likely that one out of ten 
married W oes will have to join the war 
all of Canada’s students over 16 
years of ra will have to be mobilized. 
Or half the women who have not worked 
iefore will have to be induced to take jobs. 
They would be needed to take the places of 
one man out of every 15 now employed. 

Those are almost minimum needs. 

Maximum need has been estimated as 
follows: 

One married woman out of every four 
would leave her home for a war job; 

Or, two-thirds of the total national labor 
reserve (students, women who have never 
worked, married women) will be needed for 
industry. 

Very bluntly, Canada is already “scraping 
the bottom of the barrel” for manpower. 

Lack of factual knowledge on the most 
important personal fact of war is not due to 
neglect on the part of Ottawa. Half a dozen 
different government offices have checked 
into the labor supply problem, the most im- 
_ effort being the National Registra- 
tion. As the census figures roll in this year, 
the e Dominic n will be able to take further 
suck of its manpower assets, draw many of 
the lines for future action. 

Even then, there will be many “ifs” to 
settle. 

How many men will be needed for the 
amed forces is one of them. How to get 
them into uniform is another. How to re- 
pate them in industry is an equally difficult 


going to need her ‘full fighting strength of a 
million men in arms, half a million working 
on direct war orders, here are some of the 
facts of the manpower balance sheet as they 
will affect the lives of every Canadian. 


|, Canada Has Already Used Up 
Its Liquid Manpower Resources 


A year ago we had reserves of unemployed 
end males who had never worked of 338,000 
—over 85°> of the net drain on Canada’s 
~ 5g of —_ ,000-odd individuals in the 


Some unem ae remain, but most of 
these are either liy ing distant from the points 
~ labor is in demand or are unemploy- 

le 

Canada is past the point where labor sup- 
plies can be obtained by simply offering jobs. 
Individual em ployers may solve their prob- 


The vanguard of Canadian women workers ore now help- 
ing Canadian industry achieve the Soy geet I es in its a ery 


As yet drawn mainly from the ranks 


tryed bn oy wl have joa by, undads 


ok. pee eines 


lems by taking workers from lower-paid in- 
dustries, but the national problem can only 
be solved by enlisting the reserves which up 
to now have been relatively untouched. 


2. The Reserves of Womanpower 
Will be Hard to Employ 


Canada’s labor reserve forces are adequate 
for the job numerically. But they now con- 
sist almost entirely of single women who 
have never worked and of married women 
who could be spared from their domestic 
duties, estimated at not more than 25% of 
the total-in a recent Dominion Bureau of 
Statistics survey. The balance of the. reserve 
are students. 


In the National Registration of 4 year ago, 
the number of women who stated that they 
would be willing to do war work was only 
equal to the number of women gainfully em- 
ployed at the time. In other words, it appears 
that up to a year ago, women at home would 
not enter war plants on their own volition. 
To get them there now, would apparently re- 
quire a major “selling” campaign or some 
form of conscription. 


3. Canada May Need up to 840,- 
000 More Workers Next Year 


Estimates of the maximum size of Canada’s 
fighting services vary widely, but the Na- 
tional Registration showed 1,050,000 single 
men of military age and 1.7 million men, 
married and single between the ages of 20 
and 40. From that computation some ob- 
servers declare Canada could put a maximum 
of one million men under arms. This is gener- 
ally regarded as' beyond the ability of Can- 
ada to supply war materials for modern 
blitz warfare. 

Estimates of the behind-the-lines man- 
power requirements of modern battle show 
up to 18 workers required for every man ‘in 
action. 

So far in-the war enlistment for industry 
has run 28,000 a month; in the armed forces, 
about 14,000, a ratio-of 2-to 1, or about one- 
ninth what would be required for active and 
sustained fighting. If the ratio continued 
while we raised our fighting men to one mil- 
lion, our big army would only be able .to 
fight about a month and a half. in the year 
if they depended entirely on Canadian ma- 
terials. It may be argyed that Canada will 
always have to use some borrowed weapons, 
but these are being paid for with other ma- 
terials which require manpower for their 
production. Britain, for instance, will do a 
large part of her fighting on Canadian food- 
stuffs. 


Fighting Minimum — 500,000 


At the most conservative figure, the Do- 
minion will have a total of 500,000 men on 
full-time service by the end of the third war 
year. To achieve that involves the transfer of 
the 170,000 men now in the reserve army, 
plus another 10,000 men. It cannot be as- 
sumed that all the reservists, will join or be 
accepted for the active army, but these will 
be balanced up by naval and air recruiting. 

Best estimates are that it will be another 
16 months before Canada’s industrial war 
machine reaches full production. Finding 
new workers for war industry at the 28,000 
per month average rate means that, in addi- 
tion to the extra 180,000 for the armed forces, 


Canada needs another 280,000 workers for 
her war industries. 

That means a further 450,000 workers to 
“come from the reserve force. 

Of that number, 110,000 will theoretically 
become available for work through natural 
population growth and ageing. ‘But the re- 
maining 340,000 will have to come out of 
reserve. 

And remember—those figures:& are for next 
year’s minimum need. If Canada were to put 
all her fighting manpower into uniform, 
next year’s total need would jump to 840,000 
new workers and fighters. 


Last, Year's Quota 


In the past year, the national manpower 
account has run into a deficit of around 390,- 
000. “Financing” that deficit has taken up 
our “quick reserve assets,” and has drawn 
heavily on labor supplies in industries where 
wages have been lower than in the growing 
war centres. 

Of a sample of some 4,000 wage-earners re- 
cently studied, some 16% had not been em- 
ployed for wages at the time of the ‘National 
Registration. “If that small sample accurately 
reflects the manner in which the past year’s 
manpower deficit has been made up, these 
are the sources and the percentage of the 
total which each group has supplied: 

32% 
25% 
16% 


eeeeeeereeeeeeeee 12% 


Unemployed |... 
Agricultural 
Own Account. 
Students 

Married women 
Former employers ........+++4+ « 8% 
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eeeeeeeeeereeeeee 12% 


While the figures undoubtedly reflect the 
seriousness of the impact on agriculture (in 
addition to the agricultural workers, many of 
the “own account,” independent workers 
were farmers) the impression that only about 
a third of the unemployed have been absorb- 
ed is almost certainly erroneous. These. fig- 
ures, taken from the Unemployment Insur- 
ance Commission, do not reflect the shift of 
unemployed into agriculturél work and other 
occupations not covered by the Commission, 
and they do not include the records of mili- 
tary enlistment, which would drain heavily 
on both of these pools of manpower. More- 
over, the large proportion of former students 
now employed is a more or less normal figure 
since the yearly crop of . graduates always 
places students. high in the ranks of new 
workers. 


The Manpower Shuffle © 


But there is little doubt that agriculture, 
next to the unemployed, has—up to now— 
been the most important source of man- 
power. The recent quarterly report of Sher- 
ritt Gordon Mines Ltd. shows what is hap- 
pening: “(In the past three months) enlist- 
ments in the armed forces amounted to over 
10% of the entire (mine) crew and consisted 
chiefly of skilled miners. Their places were 


‘immediately filled with young men from the 


prairies but the infusion of so many green 
men in so short a period inevitably lowered 
efficiency of the mine operation.” 

The story at Sherritt Gordon has been re- 
peated thousands of times across Canada in 
the past year. 

End-man in the manpower shuffle is usu- 
ally the farmer, sometimes the employer of 
domestic help and the restaurant proprietor. 
Occasionally it isa gold mine, or a prospecting 
unit. 
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By and large, the average industrial em- 
ployer has not yet been made aware of the 
growing shortage of qlickly employable 
labor. The wages he pays and working con- 
ditions he offers have been sufficiently attrac- 
tive to induce an adequate supply of workers 
to leave other jobs, 

Officials for the first time now have some 
information on a national scale which permits 
finding out something of the work habits of 
a major section of Canadian workers. Pre- 
liminary indications are that the study will 


reveal one in three workers changes jobs . 


every year. 

Turnover like that obscures the national 
labor picture to all except the farmer who 
sees crops rotting in the fields because he 
can’t get men to harvest it, to the home which 
sees its domestic servants departing for war 
work and the cost of any quality domestic ser- 
vice doubling, to the restdurant operator who 
is doubling pay for some types of work and 
to other types of enterprise. Mining has al- 
ready been mentioned. The lumbering in- 
dustry is just getting to the point of recruit- 
ing bush crews for this winter. — 

‘ 


Guns as Well as Butter 


Up to now, there has been no national shift 
of workers from peace to war industries. In 
the labor market, the choice between guns 
and butter has not yet been forced on Canada. 


In the more than 50 separate indexes used 
to compile Canada’s employment figures 
(agriculture and domestic help are not in- 
cluded) employment is up without a single 
exception. On balance there has been no net 
shift out of peacetime trades. 

Recently a survey was made of the situa- 
tion in firms that have received direct war 
orders. In the past year, almost every one of 
these firms has greatly enlarged its labor 
force. But the number of workers engaged 
on the normal production of these industries 
—automobiles, farm implements, rail equip- 
ment, etc., has only dropped a small fraction. 

While the war production of these plants 
has taken ever-increasing toll of the labor 
reserves, the number of workers on peace- 
time output has shrunk by an amount equAl 
to only 2.7% of the rise in the war divisions. 
The balance still employed on civilian goods is 
less than 70,000, less than a quarter of the 
280,000 additional war workers Canada is 
likely to need in the near future. 

For the most part, these are the firms whose 
civilian production will be hardest hit by 
present and coming restrictions on consumer 
goods output. They are the plants which op- 
erate on scarce and rationed metals. But the 
figures show that even if their normal pro- 
duction were shut off completely, three- 
fourths of the labor requirements would still 
have to be found. . 

And it is doubtful how much of their civil- 
ian output could be cut off. 

Plowshares are as necessary for the war of 
foods as swords for the war of weapons. Rail 
equipment is vital if shells and guns are to 
be transported to points where they can be 
used effectively. Clothing for war workers 
ranks in importance with.uniforms for fight- 
ing men. 

In effect, it appears that the restriction of 
production on account of scarce materials, re- 
striction of consumer purchases, etc., will go 
a very short way toward solving the man- 
power shortage. 


Labor Priorities? 

Unless the slack is taken up by the woman- 
power reserves, some industries will have to 
be closed down simply because they are con- 
sumers of labor. The labor shortage itself 
may accomplish this automatically in a num- 
ber of cases, but in others, industries which 
might normally be classified as non-essential 
are being reticketed under the stress of war. 

With more married women going into war 
work, restaurants have a heavier and more 
important role. 

With Britain leaning more heavily on Can- 
ada for foodstuffs, success or failure of this 
phase of the war’effort will depend largely on 
the farmer. But the prices of his products, 
and his ability to aequire labor are still at de- 
pression levels. 

To date, the manpower problem has been 
“appeased,” not solved. 

Longer hours have in some cases stretched 
the available working force. But the limits of 
overtime are narrow. For long periods, over- 
time work does not pay either worker or em- 
ployer. It costs the employer more in wages 
and lost efficiency, the worker more in dam- 
aged health. Longer hours and seven-day 
weeks were dropped in Britain within a 
month or two after the fall of France because 
of the drop in production entailed. 

Two broad avenues of approach to the 
problem appear available; to guarantee the 


“hiring power” of vital trades currently un- 


able to compete successfylly in the labor mar- 
ket, or, to adopt a priority system under 
which ,non-essential labor consuming indus- 
tries would be raided for war workers. The 
first of these would preserve the basic prin- 
ciples of democratic freedom of enterprise 
but would have inflationary implications. The 
second would imply conscription of workers, 
since the freedom to choose jobs would almost 
certainly have to be restricted. In either 
event, a major selling campaign to attract 
new workers would be an essential part of a 
successful programme. 
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August 
1940 


Persons 


3,106,000 
283,000 


Working Assets: 


Employed an éincsate alas wane 

Employers say nea 

Own account lavehudenal men, 
agents, farmers, etc.) 

Essential homemakers (married women. 
not free to work outside) ....... 1,785,000 


Armed Forces ........... ; 175,000 


“eeee 


875,000 


6,224,000 


Liquid Reserves: 


306,000 
32,000 


Unemployed 
Never worked (male) .... 


338,0000. 


Deferred Reserves: 


Students (over 16) 
Never worked (female) .... 
Employable homemakers . . 


202,000 
459,000 
500,000 


1,161,000 


Ultimate Reserves: 


Retired 
Under 16 


298,000 
3,401,000 


3,699,000 
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August 
1941 


Persons 


3,430,000 
282,000 


850,000 


1,785,000 
325,000 


6,672,000 


200,000 
450,000 
490,000 


1,140,000 


298,000 
3,425,000 


3,723,000 


11,535,000 


Income and Appropriation Account for year to August, 1941 


150,000 
350,000 


To Armed Forces . . 


To Industry | DEFICIT 


500,000 


Budget for Total War" 


To Industry 280,000 
To Armed Forces .. 170,000 
or 670,000 


DEFICIT 


By Natural Increase 110,000 


390,000 
500,000 


By Natural Increase 110,000 


340,000 


or 840,000 


* Assuming that Canada aims at the maximum effort believed possible by some 
observers, of one million men under arms, the larger figure for “deficit” shows the 
additional men and women Canada has to find. Perhaps more in line with Canada’s 


ability to produce the tools o 
million men in arms, roughly 


essential or rationed industries is not likely to armed forces. 


f total war is the deficit of 340,000, based on half a 
equal to the number now in reserve and active forces. 
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account for more than half the labor demands 
of the coming year, and would leave the mili- 
tary manpower problem untouched. 

Accepting this optimistic figure would 
mean that some 200,000 to 700,000 Canadians 
will have to come from the reserves. 

At the minimum, that would mean the em- 
ployment of Canada’s entire student popula- 
tion, or nearly half the women who have 
never worked, or about one married woman 
in ten. At the maximum, it would absorb 
two-thirds of this entire reserve. 

If military demands keep to the estimated 
minimum, all those now members of the re- 
serve forces would havé to be replaced at 
their jobs. 

But if it came to raising the “full potential” 
of one million, more than one in five of the 
men now working would have to leave their 
jobs. 


Efficiency Loss 

Actually, the number of persons taken from 
the reserves would likely exceed the num- 
bers leaving industry for the armed forces. 
The infusion of one to three quarters of a mil- 
lion new workers could not be brought about 
without tremendous losses of time and effi- 
ciency. 

The Sherritt Gordon example is typical. En- 
listment of skilled men forced the mine to 
recruit labor unskilled in mining. The loss of 
these men to mining passed the problem of 
training new men back to the prairie farmer. 
Presumably he drew on the reserves of un- 
employed to replace his lost harvest hands. 

Three squads of men were simultaneously 
undergoing training, where only one training 
\Job would have been required if the men had 


eee naenneee ie ae 


is. sna Ds: Halden dea § aise i gm Les 


To a great extent this duplication is inevit- 
able, but it is an indication of the total losg of 
productive power and the diversion of energy 
to the training problem that is seriously af- 


fecting the efficiency of war and peace pro-- 


duction. 


Co-ordination Needed 

No solution to the man-power problem has 
yet developed. 

The various organizations that are taking 
stock of the situation are still not co-ordinat- 
ed into a single effective body: The de- 
termination of policy is equally widely dis- 
persed. 

Military demands compete with industrial, 
and no agency has yet developed to face.the 
tremendous psychological: and propaganda 
job entailed in the mobilization of woman- 
power. 

To date the efforts to enroll harvest help, to 
enlist and train industrial help have been to 
a great extent in the hands of local authori- 
ties or private industrial corporations. That 
they have succeeded for the most part, is at- 

utable to one factor—the 85% reserve of 
mployed that has gradually been mopped 
tal in the past 12 months. 

But.for practical purposes Canada now has 
“full employment.” With it comes the threat 
of inflation, of the drying up of voluntary re- 
cruiting, as it did in 1917, in both Canada and 
the United States. And with it is coming the 
time when the success of the war effort and 
the restriction of inflation will only be pos- 
sible through efficient, co-ordinated action by 
a Government agency broad enough to see 
the problem in its entirety. and powerful 
enough to take the drastic action which will 
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September Deliveries Highest on Record for That Month ' 


From Our Own Correspondent 

MONTREAL.—Shipments of news- 
print paper from Canada last month 
set a new high monthly mark for 
1941 and the highest for any Septem- 
ber in the history of the industry, 
according to figures released by the 
Newsprint Association of Canada. 

Last month 305,010 tons of paper 
were shipped from Canadian mills. 
This compares with 296,985 tons in 
the previous month, and with 284,- 
133 tons in September, 1040. 

A breakdown of the shipments 
does not show any major changes in 
demand. Domestic deliveries at 
16,364 tons were a little higher than 
usual. Exports to the United States 
at 238,949 tons, compared with 230,- 
284 tons in August and 218,989 tons 
in September last year. Overseas 
shipments totalled 49,697 tons, or 


May Set Ceiling 
U.S. Pulp Prices 


From Our Own Correspondent 

MONTREAL.—A ceiling on wood 
pulp prices in the United States at 
or below third quarter levels, in 
order to prevent higher paper 
prices, may be necessary, according 
to Leon Henderson, Federal Price 
Administrator. 

Several leading producers, he said, 
had advanced wodd pulp contract 
prices by from $4 to $11.50 a ton 
without advance notice to the Office 
of Price Administration, which last 
spring obtained verbal agreement 
with a number of leading makers 
not to make price increases during 
the rest of the year. 


May Await Findings 


He disclosed that the Federal Tar- 
iff Commission was conducting an 
industry-wide investigation of cost 
factors and was expecting to report 
itS findings within a few weeks. 

According to Mr. Henderson, the 
Container Corp. has raised the price 
of its Conus brand pulp from $60 to 
$70 a ton; Eastern Corp. has increas- 
@d Orono pulp from $63.50 to $75 a 
ton, and West Virginia Pulp and 
Paper is asking $70 a ton for soda 


about 1,500 tons less than the pre- 
vious month and approximately the 
same as last year. , 

For the year to date the Canadian 
mills have shipped 2,500,838 tons. 
This contrasts with 2,564,795 tons for 


Shipments by markets for the first 
nine months of 1941, with compara- 
tive figures for the same period 
year, follow: ; 


Domestic ....sssee0 oes 
United States ...... oe 
Ov 


of a difference in 


Production by Canadian mills last 
month was slightly under shipments, 
amounting to 298,276 tons. This rep- 
resented a gain of around 5,000 tons 


over the previous month and about 
16,000 ahead of September, last year. 
To the end of August the Canadian 
mills turned out 2,505,947 tons, This 
is well above the average of recent 
years, but below the first nine 
months of 1940 when 2,573,605 tons 
were manufactured. 


Island Figures Delayed 

Production and shipments of the 
two Newfoundland Mills for Sep- 
tember are not yet available, owing 
to the delay involved in readjusting 
the returns to the same basis as that 
used by the Canadian mills, Because 
od of report- 
ing shipments, etg; it has been nec- 
essary to revise yeturns. This work 
is expected to result in a much more 
accurate knowledge of stocks on hand 
and a reduction in the previous 


. Company Reports 


Fairchild Aircraft 

Fairchild Aircraft Ltd. reports an 
operating profit in the year ended 
June 30, 1941, of $311,049. This con- 
trasts with $167,522 in the preceding 
year. 

After provision for all senior 
charges, including income tax, there 
was a net profit of $39,429 compared 
with $11,444 in the 1940 fiscal year. 
This was equivalent to earnings of 
slightly over 32 cenfs a share, as 
against 9 cents a share in the pre- 
vious year. 

The balance sheet as at June 30 
reflects the broad’ expansion in the 
company’s activities, Bank loans of 
$1.3 million compare with $678,341 
a year ago. Accoynts payable in- 
creased from $396,939 to nearly $1.4 
million. On the other side of the 
balance sheet, accounts receivable 
advanced from $794,943 to almost 
$1.4 million. Inventories jumped 
from $239,253 to around $1.3 million. 


Good Contract Position 


Uncompleted contracts are shown 
on the books at over $6.5 millions, of 
which. $6.3 millions have been billed. 

There was a‘moderate expendi- 
ture on capital aceount last year, 
fixed assets now standing on the 
books at $623,288 before deprecia- 
tion. 

H. M. Pasmore reports that during 


pulp, an advance of $4 a ton. St./ tne current year the company re- 


Regis Kraft is quoting a price of| 


$87.50 a ton for its Tacoma brand 
bleached kraft, an increase of $5 
a ton for the month of October. 


NAMED VICE-PRES. 


A. D. Johnston, secretary-treas- 
urer of National Breweries Ltd., has 
been appointed vice-president and 
secretary-treasurer. Mr. Johnston 
joined the company in 1910 and has 
been secretary-treasurer since 1921. 


ceived a contract for 80. Bristol 
Bolingbroke Bomber aircraft, bring- 
ing to 169 the total number of air- 
craft of this type ordered from the 
company. In addition the company 
received a contract for a substantial 
order for spare parfs, as well as for 
an additional 80 sets of Hampden 
aircraft components from Canadian 
Associated Aircraft. 

Comparative figures on the profit 
and loss account follow: 

Income and Surplus Account 
Year Ended June 30 
1941 

Operating profit .... 
Less: Exec. salaries . 

Legal fees .....0.. 

Loan interest 

Note. interest ..:... 

Depreciation 

Loss on inventory 

Devél. experisés’.:. 

Income tax 


39,429 
70,264 


Net profit 
Lets: Prev. deficit . 


Deficit forward 30,835 

Working Capital 
Current assets $2,909,069 $1,123,190 
Current liabilities .... 2,782,794 1,116,128 


Working capital 126,275 7,062 


Toronto Elevators 

Toronto Elevators, Ltd., reports 
net profit for the year ended July 
31, 1941, equivalent to $3.67 a share 
on its common stock. .This com- 
pares with $3.12 a share for the pre- 
ceding year.. Dividends of $1 a 
share were charged to each year's 
operations. 

The company borrowed $250,000 on 


SAVE and LEND 
Regularly 


this convenient way 


S a good citizen of Canada who wants 
Canada's war effort to count in this War 

for Democracy, you ore planning to save 
regularly and buy War Savings Certificates. 


THIS IS THE PLAN 
Simply authorize the Bank to deduct regularly 
from your account any sum in multiples of 


$4.00 up to $40. 


We will deduct the 


amount on the 15th of each month, and you 
will receive from Ottawa the War Savings 
Certificates registered in your name. 

For each $4.00 you put into War Savings 
Certificates, you receive back at maturity 


$5.00. 


Hf you haven't on account, you will find it a 
convenience to open one now at any branch 


of this Bonk. 


IMPERIAL BANK 
OF CANADA 


A. L. PHIPPS, Procident 


AT, Games heme 


a note payable Sept. 29, 1942, with 
which to finance construction of a 
three million bushel temporary 
storage annex at Sarnia. This was 
completed Aug., 1941, and is: now 
filled to capacity. Provision is made 
for an accelerated depreciation over 
two years and it is expected that 
the annex will be demolished ‘when 
the present emergency ends, G. C. 
Leitch, president, reports. The 
company now has a combined tem- 
porary and permanent storage ca- 
pacity of 10 million bushels. 
During the past year, Toronto 
Elevators reduced its City of Sarnia 
loan by $43,500 to $413,865, including 
the $43,501 which matures during 
the current year. The company re- 
deemed 478 shares ‘of preferred 
stock at a cost of $23,900, leaving 
a balance of $14,773 in sinking fund. 
Working capital increased. by 


$146,814 to $1.1 million. Current as- 


sets are up about $700,000. Cash is 
higher at $222,341 compared with 
$119,958 and grain and feed inven- 
tories of $3 millions compare with 
$2.8 millions. The company holds 
Victory bonds which cost $262,000, 
a new item on this year’s balance 
sheet. Nétes payable to bankers are 
up $300,000 at $2.5 millions. 

The auditors state that applica- 
tion has been made to the Board of 
Referees under the Excess Profits 
Tax Act for establishment of a 
standard profit for the company and 
its subsidiary, Sarnia Elevator Co. 

Consol. Income and Surplus Account 

Years Ended July 31 a 


1941 
5 % 
613,136 . 520,742 
133,219 


98,223 

21,285 23,328 
225,218 123,533 
268,410 240,662 

76,218 77,530 

52,318 52,318 


139,874 


Net earnings 

Less: Depreciation .. 
Debt interest 
Inc. & E. P. taxes 


Net. profit 
Less: Pref. divds. ..+ 
Common divds. ... 


Surplus for year .... 
Add: Prev. surplus .. 
Prof. on pf. redem. 


Surplus forward ... 
Earned per Share: 


Shares Outstanding: 
Preference, $50 par 
Common, n.p.v. .... 52. 
Working mar ) 
4,244,560 
3,168,219 


1,076,341 


Current ‘assets 
Current liabilities .... 


Working capital ..... 


Coast Breweries 


Coast Breweries Ltd., Vancouver, 
reports net profits for the year ended 
June 30, 1941, equivalent to 14 cents 
a share on its common. This com- 
pares with 15 cents a share for the 
preceding year. Dividends of 12 
cents were paid for each year. 

Balance sheet does not reveal any 
important changes.in the company’s 
interests in its subsidiary and asso- | 
ciated companies. Advances to 
Capital Estates Inc. amount to $174,- 
141, Investment in General Brew- 
ing Corp. remains at $108,670 in U.S. 
funds and advance are $58,032. In | 
Interstate Brewing Co., Coast Brew- 
eries has $130,407 also in U.S. funds 
and including bonds and advances. 

In addition to the amount shown 
as ‘current assets, the company re- 
ports $165,000 principal amount of 
2%, 1946, Victory loan. ees! 
liabilities of $382,629 are reported, of 
which $212,581 are shared with other 
companies. 

Consol. Income and Surplus Account 

Years Ended June 30 
1941 
$ 
969,493 


Add: Misc. income ... 10,301 


tion J y 
Inc. & E.P. taxes ... r J 


Less: Dividends 


oapie for year 
Add: Prev. surplus .. 
Less: Goodwill w/o .. 


Earned surplus fwd. . 
— per share .. 


291,161 


$0.14 
0.12 


i 
Shares o/s, n.p.v. . 1,803,150 
Working Capital 
s 


| 
| 


9 
352,416 


ON OGILVIE BOARD 


Ross H. McMaster, president of 
the Steel Co. of Canada, who aan! 
been elected to the board of direc- 


overall reported figure by the better 
part of 100,000 tons. 

The American sifuation did not 
undergo any material change last 
month. Shipments of 80,252 tons 
were the highest of any Septeniber 
in recent years, including the record 
year of 1937, but below the monthly 
average for 1941 to date. 

Since the beginning of the year the 
American mills have shipped 765,134 
tons of newsprint paper, as against 
752,792 tons in the corresponding per- 
iod last year. 

Production in the United States in 
September dropped off to 78,657 tons. 


This would appear to be a seasonal | Feb 


development, influenced in part by 
the sh 
ever, for the year to date output has 
almost balanced shipments, amount- 


ing to 763,543 tons. 


International Paper 
Pays Off Arrears — 


MONTREAL.—Directors of Inter- 
national Paper Co., successor to In- 
ternational Paper & Power Co., have 
declared a dividend of $5 a share on 
the convertible 5% preferred stock. 
This action was in line with expect- 
ation and wipes out the last of ar- 
rears on the stock inherited from 
the old company. 

The dividend will go only to hold- 
ers of the new stock, and will be pay- 
able November 15 to stockholders of 
record November 7. 

A dividend of $63, clearing all ar- 
rears against the 7% preferred stock 
of International Paper and Power 
was paid on October 15 to sharehold- 
ers of record October 7. This stock 
is to be redeemed by the new Inter- 
national Paper Co. 
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Newsprine Mill 
Ratios Increase ; 


of. Canadian newsprint m 
stepped up to 84.9% of capacity 
during September, to re- 
turns released by the Newsprint 

tion of Canada. This con- 
trasts with 80.2% in the previous 
month and with 83.5% in Septem- 
ber last year. 

Shipments, in relation to capa- 
city, totalled 86.9% last month, 
as against 81.3% in August and 
84.0% in September, 1940. ~ 

The trend of production and 
shipment ratios for the Canadian 
mills since the beginning of 1940 
follows: 
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Canadian Car 
Workers Get Raise 


+. From Our Own Correspondent 

MONTREAL.—Employees of the 
Fort William\aircraft plant of Cana- 
dian Car and Foundry Co. have 
been granted a wage increase of 2% 
cents an hour, making the basic rate 
55 cents an hour. This step followed 
the reaching of an agreement be- 
tween the aircraft division of the 
plant and the Aircraft Local 719 of 
the International Association of 
Machinists. Vf 

The agreement includes a further 
cost-of-living bonus granted under 
P.C. 7440, but no details have been 
made public. 


oe 


How War Programme 


Boosts Paper Shortage 


Dramatic figures were given by the 
assistant secretary of the National 
Paper Trade Association Bob Zieg- 
ler to show the why of “the paper 
shortage.” 

His calculations were provided The 
Financial Post by The Hinde and 
Dauch Paper Co., Toronto. While 
his figures have special réference to 
the United States, they are of much 
significance for Canada. 

The following figures show paper 
requirements under the U. S. defense 
programme. 

7,500 tons (or 375 carloads) of mimeo- 
graph paper. 

2,500 tons (or 125 carloads) of type- 
writer paper. 

2,000,000 rolls of toilet paper for each 

Army camp. ; 

50,000,000 file folders, 
3,750,000 sheets of carbon paper, ~. 
1,000,000 paper milk bottles per day 

(at the present time) to each Army 

camp. 

30,000,000 Defense Stamp albums 
100,100,000 pounds of Super Book 

Paper and 
100,000 pounds of cover paper for sol- 

‘diers’ hand books. (This amount of 

hand books if stacked would be 16 

times as high as the Washington 

Menument). 

4,000,000 sheets of poster paper for 
national defense posters. 

11,000 tons (or 550 carloads) of tar- 
get paper. 

14,000 pounds of asbestos paper for 
each cruiser manufactured, of 

. which 64 are now being built. 
11,000 tons per month of board for 
,, shell containers. 
1,250,000,000 envelopes will be re- 

quired this year by the govern- 

ment. 


GROSS VALUE OF PRODUCTION 
1929-1941 


30,000 pounds (or one carload) of 
blueprint paper for each battle- 
ship constructed, . 


60,000 tons (or 3,000 carloads) per 
year for interleaving armor plate 
and cold rolled steel. 


This is only a portion of the paper 
consumed as the greater amount of 
paper required for the programme 
is going direct to contractors under 
the national defense programme. 


It has been estimated that it re- 
Quired 1,000,000 tons of paper for 
each $5,000,000,000 of defense appro- 
priation. On the basis of recent des 
fense figures of $63,000,000,000 some 
12,600,000 tons may be taken by the 
defense programme. 


Canada’s Shipping 
Plans on Big Scale 


From Our Own Correspondent 

MONTREAL.—If Canada’s ship- 
building objective for 1942 is 
reached, the Dominion’s pro- 
gramme will equal the British an- 
nual output of cargo vessels, ac- 
cording to a statement made by 
Hon. C. D. Howe, Minister of Mun- 
itions and Supply, at the launching 
of the Fort Ville Marie at the yards 
of Canadian Vickers Ltd. 


No figures were gven by Mr 
Howe as to what this objective 
might be, but at present Wartime 
Merchant Shipping Ltd. has placed 
contracts for the building of 150 
freighters, of which number 140 are 
in the 10,000-ton class and the re- 
mainder of 4,700-ton dead-weight 
capacity. 


‘ October 18, 194 


Brown Co. Plan 
Is Approved 
Receiver Managers Pej, 


tion Approval to Maks 
Plan Effective 


From Our Own Correspondeni 

MONTREAL. — Judge John A 
Peters of the US. Federal Court ; 
soe Me., has signed an 6 . 
approving a reorganization 
Brown Co, —* 

ne petition submitted by thy 

reorganization managers ey, 
plained that United States Recon 
struction Finance Corp, trom 
which the concern is borrowing $4 5 
millions, had approved the lar 
They asked that the amended p “ 
which would include reimburse, 
ment of the Bondholders Protective 
Committee for expenses, become ef 
fective November 29, the end of the 
company’s fiscal year. 

The managers further saig that 
the RF.C. had approved their action 
in fixing the form of documen 
such as mortgage indentures, pre, 
ferred stock and press Certificates 
and had approved terms of exchan 
and distribution of securities in, 
volved. 


Obituaries 


A: R. Wilson, vice-president 
solidated Press Ltd. Teron, 2 
formerly president and manag; 
director Andrew Wilson & Co., cigar 
manufacturers and a former direc. 
tor of Imperial Tobacco Co., ageg 
71, at Toronto. 

Miller Lash, president Brazilian 
Traction Light and Power Co., ang 
subsidiaries; Canadian and General 
Finance Co. chairman of the board 
Mexican Light & Power Co. and sub. 
sidiaries; Mexico Tramways and sub. 
sidiaries; vice-president Barcelona 
Traction Co.; the Canadian Bank of 
Commerce; director National Trust 
Co., British America Assurance Co, 
Western Assurance Co., Sociéte In. 
ternationale d’ Energie Hydro Elec. 
trique (Sidro); aged 68, at Toronto, 


NEW PRODUCTION RECORDS 


Speen Virat WAR SUPPLIES 


Pulp and Paper is today a war industry. Many of its products are directly used for war 
needs; others are exported to provide the dollar balances we must have for ships and 
planes and guns, Every additional log that comes to the block pile — every additional 
ton that leaves the mill is another blow against Nazi slavery—another blow for freedom. 


In the past year, according to figures just released by the Dominion Bureau of Statistics, 
the industry has set new production records, thereby speeding the flow of essential war 
supplies. - 


GROSS VALVE of production exceeded $298,000 
over 1929, the previous record year; 


000, an increase of 22.2% 


a 


PURCHASES of materials and supplies topped $108,000,000, 11.2% over 1929; 


EXPENDITURES: Over $17,000,000 was spent for 


$13,700,000 went for fuel. 


INVESTMENT: Capital invested in operating mills alone totalled almost 
$643,000,000; this does not represent the total investment in the pulp and paper 
industry, nor does it include all the assets of pulp and paper companies. The 
value of timber limits and of hydro electric developments is excluded; likewise 
investments in wholly or partly controlled subsidiaries or in other enterprises. 


electric power; over 


The Pulp and Paper Industry is proud of the part its workers have played in setting 
these production records. Pulp and Paper is Canada’s greatest industry. Its workers have 
shown—and are showing daily—that they are doing well their duty in the fight for the 
survival of freedom. 
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| New Ways to S ped Victory |Abitibi Sale Motion — 
TT! , P 7 Comes Up on Oct. 18 


A 
FoR THRIFT 


When the government war 
time programme for 
money, be prepared. Be ia 
@ position to write your 
cheque. Have a balance in 

ur savings account Con- 


Jj wing. Open an 
ae with the Canada 
Permanent and make 
deposits regularly and sys: 

2% on Savings—Safety 
it Boxes up 

—Morigage Loans. 
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National Research Council on Big Programme 


How the National Research Coun- 
cil of Canada turned its peacetime 
programme almost overnight into 
one of service in war is revealed in 
the council's 24th annual report, 

Now the council serves virtually as 
the scientific branch of Canada’s 
defense departments, army, navy 
and air. In addition it co-ordinates 
scientific work of government de- 
partments, industrial institutions, 
universities and research laboratories 
in the prosecution of all scientific 
and technical aspects of war prepar- 
ation. 


Secret communications, defense 
against chemical warfare, naval pro- 
tective devices, aircraft research, 
preservation of human life—these 
are some of the varied fields that 
the institution has explored since 
war broke out. , 


Illustrating the importance of re- 
search in the present conflict the 
staff of the National Research Coun- 
cil has increased from 308 (July, 
1939) to 574 (March, 1941). Greatest 
increases have occurred in the divi- 

| Sion of physics and electrical engin- 
}eering. This division has charge of 
| work on radio and gauge testing, two 
units in which war work has grown 
rapidly. 


Raised Large Fund 


Impressed by the practical value of 
the work of the Council a number of 
public spirited corporations and in- 
dividuals recently raised a fund of 
$1,250,000, and from this grants are 
made to the National Research Coun- 
cil in order to carry on investigations 
and develop new equipment that may 
be useful in war. 


A crown company, Research En- 
terprises Ltd. has been formed for the 
purpose of manufacturing in quant- 
ity special secret military equipment 
from prototypes developed by the 
National Research Council, Close 
relations and co-operation are main- 
tained with this organization and 
the Council. 


The Inventions Board set up in 
January, 1940, has provided a clear- 
ing house for proposals intended to 
further Canada’s war effort. During 
the 1940-41 period about 7,000 inven- 
tions were examined. While many 
proved obsolete and unworkable 
some of the proposals have been 
taken up for development either in 
Canada or Great Britain. 

Citing examples of wartime re- 
search the report states the radio 
section immediately turned its at- 
tention at the outbreak to the field of 
secret radio communications. “At the 
present time this section has a staff 
of about 100 highly trained technic- 
ians and mechanics, is developing 
prototypes of important significance, 
and has made in this field one of 
Canada’s important contributions.” 

To meet an anticipated shortage of 
optical glass and facilities for the 
manufacture of fire-control instru- 
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Good Business 


BETWEEN 


Good Neighbours 


HE warm friendship that good 
neighbours entertain for each other 
becomes still more firmly cemented 


through the carrying on 


mutual benefit and profit. 


Canada is steadily increasing her volume 
of trade with the United States in the 
products of her forests, mines, agricul- 


ture and other sources. 


The United States dollars that are used 
in buying Canadian products are 
Promptly returned to pay for Canadian 


of business of 


ments, the section on optics turned 
its attention to this problem with the 
results that today there is operating 
in Canada a well-equipped factory 
which is manufacturing optical glass 
and a wide range of fire-control in- 
struments. 


Special Naval Gear 


Design and production of various 
secret gear and equipment in con- 
nection with naval protective devices 
has engaged the attention of the 
section on electrical engineering dur- 
ing the last year. This section has 
been responsible for initiating pro- 
ductive facilities in Canada which 
are growing day by day. 

In research on methods of defense 
against chemical attack, a special 
committee has organized and direct- 
ed over 20 research projects with the 
various university laboratories and 
in the chemistry division at Ottawa. 
It has supervised the manufacture 
of all gas masks produced in Canada. 


Good progress has been made, it is 
stated, in efforts to develop means to 
ameliorate frost deposition on air- 
craft; some success has attended tests 
on a new de-icing fluid for aircraft 
propellers. This work is ready for 
pilot production of materials: for 
larger scale experiments. Extensive 
studies were also made on the use of 


laminated plastics for aircraft com- 
ponents. ‘ 

The magnesium laboratory is to- 
day engaged in assisting the devel- 
opment of production of this strateg- 
ically important metal, ‘ 

Many problems in connection with 
the storage and transport of food 
have become of prime importance 
owing to the difficulties of transport- 
ation across the Atlantic, it is pointed 
out. 

Hitherto Canadian bacon has been 
exported unsmoked under refrigera- 
ted transport, The highly perishable 
nature of unsmoked bacon made it 
particularly susceptible to spoilage. 
It has been shown that smoking de- 
stroys 99% of the surface bacteria 
and retards the development of ran- 
cidity. Experimental shipments of 
smoked bacon have proved satisfac- 
tory to the British authorities. 

Investigation of certain problems 
relating to the storage of whole blood 
for transfusion purposes in the com- 
bat zone has now been completed, 
the report states. Preservation of 
blood by freezing was not found to 
be practical. Under the best condi- 
tions, only two thirds of the cells 
survived, and thi result was attained 
by suspending the cells in glucose 
solution and freezing extremely 
rapidly in liquid air. 


Your Investments 


What We Do: 


1, Give information on Canadian 
securities to Financial Post sub- 
scribers. 


2. Publish anonymously letters of 
general interest. 


3. Supply facts rather than opinions. 


What We Don’t Do: | 


1, Answer enquiries of non-sub- 
scribers, 

2. Answer enquiries on foreign 
securities. 

3. Reply by telephone or telegraph. 

& Select list of securities; express 
opinions; or make forecasts. 


Three-cent stamp and address tabel from subscriber's copy of The 


Financial Post must be enclosed. 


Address letters to The Financial 


Post, 481 University Ave., Toronto 2. 


Donnacona 


Would you please let me have 
your opinion on Donnacona “A,” 
as I have some shares in this 
company? 

Donnacona Paper is experiencing 
an active demand for its various 
line of products. Earning power has 
moved ahead and the report for 1941 
should show income above that re- 
ported in 1940 when 34 cents a share 
was earned on both classes of stock. 
Reflecting this improvement in posi- 
tion, the company recently declared 
an initial dividend of 10 cents a 
share on its common stock. 


Regent Knitting 


As a subscriber of The Financial 
Post, it would be appreciated if 
you would let me have your views 
on the position of Regent Knitting 
Mills. 

In common with all other textile 
operators, Regent Knitting Mills is 
experiencing a marked expansion in 
operations and earnings. During 
1940 plant operations increased 40% 
while gross profits of $636,958 com- 
pared with $420,728 in 1939. Earn- 
ings on the common stock were 
equal to $1.38 a share, as against 28 
cents the year before. In the pre- 
war years the record of earnings 
was not particularly good, income 
on the common stock ranging from 
a deficit of $2.19 a share in 1938 to 


purchases of war materials and equip- 
ment from the United States. 


To afford all possible assistance toward 
increasing the volume of Canadian 


exports to the United States the De- 


missioners. 


partment of Trade and Commerce is 
now represented by three Trade Com- 


These Trade Commissioners are at your 


service. Enquiries relative to export 


territories. 


trade of specific commodities may be 
addressed to them in their respective 


Canadian Trade Commissioners 


B. C, BUTLER, 
510 West Sixth St., 
Los Angeles, Cal. 


im the United States: 


D. S. COLE, 
British Empire Bldg., 
Rockefeller Center, 
New York City, N.Y. 


M. B. PALMER, 


435 North Michigan Ave., 


Chicago, Ill. 


THE DEPARTMENT OF 


TRADE A 


HON. JAMES A, MacKINNON, M.P, 


Minister 


tL. 0. WILGRESS 
Deputy Minister 


ND COMMERCE 
Clin 


a profit of 47 cents a share in 1937. 
However, it should be remembered 
that because of present conditions 
the company is able to put itself in 
a much stronger financial position 
so as to be better able to maintain 
operations and earnings in the post- 
war period. 


Investment Bond 


It would be appreciated if you 
would let me have particulars of 
the holdings in the investment 
portfolio of Investment Bond and 
Share Corp., also your opinion as 
to how long the company will con- 
tinue paying bond interest. 


Investment Bond and Share Corp. 
does not make public information 
regarding the holdings in its invest- 
ment portfolio. The only statement 
along these lines is that at the end 
of 1940 the portfolio consisted of 
15.58% bonds; 35.91% preferred 
stocks; 51.75% common stock and 
0.72% cash. In the last three years 
net income of the company has been 
insufficient to cover the bond inter- 
est. In 1940 the debenture interest, 
after loan interest, was covered 0.77 
times. We would not care to hazard 
an opinion as to how long the com- 
pany will continue paying. interest 
on these debentures. 


Bathurst 


Would you be kind enough to 
let me have your opinion on the 
Class “A” stock of Bathurst Power 
and Paper Co.? 


Bathurst Power and Paper.Co. has 
been doing very well. In the first 
half of the current year net profits, 
after all senior charges, amounted to 
$406,637, equivalent to $1.02 a share 
on the Class “A” stock. This com- 
pares with earnings of $342,559, or 
86 cents a share, in the like period 
of 1940. For all of 1940 the company 
earned $1.97 a share on the Class 
“A” stock. Reflecting improvement 
in position the company recently de- 
clared an extra dividend of 25 cents 
a share. This was in addition to the 
regular quarterly dividend of a like 
amount. Much of the present pros- 
perity of the company arises out of 
war conditions which have created 
a seller's market. In the three pre- 
war years earnings of the company 
ranged from 12 cents a share in 1936 
to $1.14 in 1937 and 38 cents in 1938. 


Affiliated Motorists 


Have you any information on 
the standing of the 54% deben- 
tures of Affiliated Motorists Ltd. 
I understand their principal re- 
source is the control of the Do- 
minion Motor Club, Toronto. 


The sole assets of Affiliated Mo- 
torists Ltd. appear to be the obli- 
gations owing to it by the Dominion 
Motor Club, Inc., which was forced 
to discontinue operations earlier this 
year by the Ontario Securities Com- 
mission. 

As matters stand,'these bonds ap- 
pear to be worthless, but we under- 
stand there is a possibility of a 
new interest taking over the Do- 
minion Motor Club and continuing 
its operations. In so doing, we un- 
derstand, that there are tentative 
plans for the assumption of the Af- 
filiated Motorists’ bond issue at the 
rate of 40% of principal and inter- 
est, the bonds to mature in 1953. 

This remains a somewhat distant 
possibility. As the bonds were sold 
without the authority of the On- 
tario Securities Commission, that 
Commission believed until recently 
that none of the bonds were out- 
standing. They have since received 
numerous complaints and are in- 
vestigating the methods used in 
selling the bonds. 


Zeller’s Sales Up 20% 
During Past Month 


From Our Own Correspondent 
MONTREAL.—Sales of Zeller’s 
Ltd., variety chain store operators, 
for September, totalled $711,918, or 
20.30% over the $591,438 reported 


February 1 to 30 this 
year, amounted to $5,623,118. This 
represents an increase of — 
from sales of | for the 
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Efforts of the bondholders’ protec- 
tive committee for Abitibi Power & 
Paper Co, to have completed a judi- 
cial sale of the company’s assets have 
been renewed. 


This action has been forecast by 
The Financial Post for some time, 
and follows closely on completion of 
arrangements for a repayment of 
$130 per $1,000 bonds in principal. 
This payment was made October 15. 

The Montreal Trust Co., on be- 
half of the bondholders’ committee 
has reopened the sale proceedings 
and its motion will be heard in the 
Ontario Supreme Court at Toronto 
on Oct. 18 before Mr. Justice Middle- 
ton. 


Proclaims Moratorium Act 


In the meantime the Ontario gov- 
ernment has proclaimed its Abitibi 
Power & Paper Co. Ltd. moratorium 
act. This act was given assent on 
April 9, 1941, but was not actually 
brought into force until Oct. 11 when 
proclaimed by an Order-in-Council. 

It gives the government power to 
stop proceedings under a sale effort 
and would halt sale of assets under 
the company’s bond mortgage until 
Dec., 1942. 

It is announced that the province 
of Ontario will be represented in the 
proceedings on Oct. 18, by the Attor- 
ney-General himself and C. R, Ma- 
gone, K.C., of the Attorney-General’s 
Department. 

It has been the contention of the 


bondholders’ protective committee 
that this legislation is ultra vires of 
the Ontario government and it has 
made no secret of its determination 
to proceed with the sale. This time 
it asks for a sale without a reserve 
bid. When the first sale attempt was 
held last year, the only bid received, 
that of the bondholders’ protective 
committee for $30 millions, failed to 
come up to the reserve bid and to 
satisfy the master of the court. For 
this reason the sale was declared 
abortive. 


Adjourned in November 


Then in Nov., 1940, the bondhold- 
ers’ committee brought in a motion 
to have the sale effort renewed, but 
agreed to have it adjourned, subject 
to being able to bring it on at one 
week’s notice at any time, while the 
Ontario Roval Commission was sit- 
ting on the affairs of Abitibi. 


This Royal Commission made cer- 
tain recommendations of the lines 
along which it thought successful 
reorganization attempts could be 
made and saw some possibility of an 
equity for shareholders, depending 
on continuation of good scale of 
earnings. 


The bondholders’ committee, head- 
ed by H. J. Symington, declared it- 
self opposed to the recommendations 
as outlined in the Royal Commis- 
sion’s report, but no action has been 
taken to implement the proposdls 
which this report contained. ' 


IS YOUR 


Cee you flip a switch . . . and there, 

instantly responsive to your command, is the 
magic servant of modern times—electric power. Elec- 
tricity to light your home and the street you live in 
. +. to tend your furnace, pump and heat your water 
... to cool and cook your food .. . to do the house- 
hold work, to make life easier in a thousand ways. 
And throughout the thousands of Ontario industrial 
plants, the turning of a switch is the symbol of war 
production driving ahead “in high”—of power to 
produce the guns and ships and tanks, the planes 
and munitions that will win the war. 


It’s all so easy, so simple, so matter of fact, so depend- 
able . . . mo wonder we take Hydro service for 
granted. Yet behind that casual snap of your finger 
lie the thundering waters of Niagara and many other 
mighty rivers . . . a system of 46 Hydro generating 
stations, producing hundreds of thousands of horse- 
power ...a network of thousands of miles of Hydro 
lines . . . the services of your own municipal Hydro 
utility... in sum, a modern triumph of engineerin 

and organization at your command, 


But do not think of Hydro as an impersonal thing, 
a machine. This is your Hydro: — modern science 
and thousands of willing hands organized to serve 
your needs in the way you want them served ... 
and at a low cost that is scarcely rivalled anywhere. 


THE HYDRO-ELECTRIC POWER COMMISSION OF ONTARIO 
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THE FUTURE ASSURED © 


A trust fund in the care of this company as trustee is a 
safeguard of the family welfare. Such a fund established 
in your lifetime will enable you to see it ifi operation and 
may prevent the wasting of your estate through the in- 
experience of your executors. 
By establishing such a trust fund you are 
assured that your financial provisions for 
your family will be carried out in accord- 
ance with your wishes. ; 


Our Charges Are Moderate 


MONTREAL TRUST COMPANY 
_. Montreal Trust Building 
61 Yonge Street 
J. F. HOBKIRK, Manager 
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. yy and Debentures (31 Dec., 1940), eae oe 


Capital (Fully Paid), $2,000,000 — Reserve 


Toronto 


LONDON, CAN 
Established 


ADA 
1870 


DUN & BRADSTREET of CANADA, Limited 


The Mercantile Agency 


ESTABLISHED 1341 


20 Offices in the Dominion 


5-YEAR DEBENTURES [SSUED 
400,000 


The WESTERN SAVINGS and LOAN ASSOCIATION 


HEAD OFFICE: WINNIPEG, MANITOBA 


OFFICES: 
Agency Building - - - - - 
221 A Sth Ave. W. - Meeee® - - 
MeCallum-Hill Building - ” - - 
411 Avenue Building ~ - ° 


Edmonton, Alta, 
Calgary, Alta. 
Regina, Sask. 

Saskatoon, Sask. 
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Can Teach Lessons 


Officer of United States Company Writing 
Ordinary Insurance Finds Study of Industrial 
Agents’ Methods Profitable 
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Don’t Let Me 
Down, Daddy! 


Hz has sublime faith in 
“Daddy’s” power to guard 
him from mischance. No man 
would willingly betray such 
trust. Even so, every father is subject 
to the contingency of a shortened life. 
Failure to provide against it may let 
his loved ones down into a sea of want. 
The way to avoid this disaster is to 
own enough Life Insurance to guar- 
antee a monthly income to his family. 
Then his protective power will live 
on even if he is taken away. j; 
If you are not absolutely sure that 
your family would have enough money 
to live on month by month, fill in and 
mail the coupon below. It will bring 
advice as to how best to arrange such 
an income within the means at your 
disposal. 


ee 


Established 1887 


THE 
MANUFACTURERS LIFE 


INSURANCE COMPANY 


HEAD OFFICE TORONTO, CANADA 


SReseeGeeereeeersnesseeeseeeLseeansy 
(Mail this coupon to local address given above) 


I want to know how best to provide a monthly income for my 
dependents within the means at my disposal. It is understood 
that your advice does not place me any obligation. 
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2nd Inter-State Royalty 
Reports on Position = 274. 


Second Inter-State Royalty Corp. | During last June the corporation 


reports investments in oil royalties | had a gross royalty income of $532, 
while accumulated royalty income 
for 1941 to the end of June amount- 
of $245,500. Gross revenue from ed to $3,762. 


{ royalty income since acquisition 
amounted to $52,991 to June 30, 1941, 
and reserve for depletion totalled 


Protect Them Today Our 
“Budget’’ Way! 


"Tomar patriotic Canadians are called upon for money 
for this and money for that. There is an extra strain 


on income—most patriotic people in Canada simply have 
tte b their ses. Realizing this, The Dominion 
ife developed its plan of “Life Insurance on a Budget”. 
With this plan you set aside so much per week or month, 
and we plan for you the maximum sum of life insurance 
it will provide: 
The eiaien Raise esigient yg Insurance on a 
as been pted, is iated, 
benkoeas of people. eer 
Is adequate Life Insurance on your budget? 


GET ADEQUATE PROTECTION— GET IT NOW! 


‘Just write telling us your age and how much 
each month. Weill let you know how meek keno 
life insurance 


Protection,with a plan to suit your needs, 


FREE! “Peril be glad to send you free our booklet 
. © a simplified svelien which will ce yon plas 


your war-time expenditures. Remem 
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Life insurance companies that 
write only ordinary policies can 
learn much from the companies that 
specialize in industrial business, W. 
M. Trentman, vice-president of the 
Occidental Life Ingurance Co. at 
Raleigh, N.C., told the American 
Life Convention at its annual meet- 
ing in Chicago last week. 

The American Life Convention in- 
cludes in its membership about 100 
United States and Canadian com- 
panies. A substantial number of Can- 
adian life insurance executives at- 
tended. Mr. Trentman spoke as rep- 
resentative of a company selling 
ordinary insurance as distinct from 
industrial. . 

One characteristic of the industrial 
companies he had noticed was the 
speed with which they were able to 
handle business. 


Training Personnel 

He also declared industrial com- 
panies had made vast strides in the 
training of their personnel to im- 
prove and simplify the relation be- 
tween policyholder and company. 
The industrial companies’ agents in 
the United States led all others in 
the ‘number of C.L.U. degrees, he 
said. 

Other things’ which, he thought, 
the ordinary life insurance men 
could learn from the industrial com- 
panies were: 

Indystrial agents must follow reg- 
ular habits of work while many ordi- 
nary agents do not. , 

Closer supervision of company 
personnel in the office and in the 
field pays. 

Not only supervision of their work 
but help with their personal prob- 
lems as well causes them to do bet- 
ter work. 

The stabilized income for agents 
levels out the feast and famine pro- 
gress of the ordinary. agent’s com- 
pensation plan. 

“Of course we are already making 
steps in this direction of improve- 
ment,” he stated, “but we can also 
learn the value of systematized 
training so that men will develop 
proper work habits. From industrial 
companies we may even learn to do 
away with the part time man.” 


Serving Policyholders 


Ordinary companies might learn 
the value of regular servicing of 
policyholders in a simple comprehen- 
sive way, he thought. He stated that 
the agent who uses simple words 
and phrases with which the prospect 
is familiar gets the business and that 
the ordinary companies can Jearn 
from the industrial companies that 
the man who makes regular friendly 
calls at the home of his policyholder 
not only gets the business but also 
had a better chance of keeping it. 

It is true, he said, that industrial 
costs “seem a little high to us 
(ordinary insurance men) yet from 
you (industrial companies) we have 
learned that the real measure of cost 
is not what a man pays but what 
he gets for what he pays. The seg- 
ular service calls cause the policy- 
holder to feel important and also 
make him feel as though he is part 
of the company.” Many people, he 
stated, also prefer to pay weekly pre- 
miums even if they might save by 


Life Insurance 


Prizes Offered 


The Financial Post Offers 
Cash Awards for Best 
Programme Submitted 


Frequently enquiries are received 
by The Financial Post as to just how 
the individual can best use life insur- 
ance to meet the financial needs of 
his dependents, his business and 
himself. These enquiries come from 
policyholders and intending policy- 
holders. They indicate the important 
place life insurance occupies’ in the 
affairs of the average Canadian. 
Wartime has brought certain ab- 
normal conditions such as increased 
income taxes, a higher cost of living, 
and the entry of the Dominion Gov- 
ernment into the succession duty 
field, making consideration of the 
problem even more important. 

The Financial Post accordingly has 
decided to offer a contest, open to 
everybody and with substantial cash 
prizes for suggested life insurance 
program:nes suitable for four broad 
income groups. Contestants may sup- 
ply such details as they think neces- 
sary to round out the picture. 

Four prizes of $50 each will be 
awarded, one for a suggested pro- 
gramme for each group with an ad- 


ditional $50 for the best paper sub- | 


mitted. 

The general basis of judging will 
be to consider not only the soundness 
of the programme for the particular 
individual assumed, but also its pres- 
entation of the broad general policy 
to be followed by each general type 
of insurance buyer outlined. 

Prize winning and selected articles 
will be published from among the 
entries. 


Details of the contest and its con- | #8¢d by A. Y. Wilks, superintendent | 


ditions are given in an annouhce- 
ment which appears on page 18. 


Foreign Exchange 


7 to Oct. 13 


paying premiums on a different 
basis. 


Ordinary life companies are, he 
thought, learning from the industrial 
men to arrange the method of pre- 
mium payment according to the man- 
ner in which the policyholder re- 
ceives his wages, salary or income. 

The ordinary company, he stated, 
may also learn from the industrial to 
gear its machines to the level of the 
crowd. 

“I want to emphasize that from 
you industrial men we ordinary men 
have learned that doing what the 
people expect, at the right time, in 
a simple and persistent way (house 
to house, person to person calls, 
regular collections, constant consci- 
ousness of stewardship) appeals 
strongly to the few smart enough 
to appreciate the value of your 
methods as well as the thousands 
who wouldn’t or couldn’t pay life 
insurance premiums in any other 
way,” he concluded. 


Ontario Fire Losses are Up 
Higher for Quarter But Down for Nine Months 


In the third quarter of 1941 
Ontario had 837 more fires than in 
the same period of last year. The 
total monetary loss was higher as 
well as the loss covered by insur- 
ance, according to the report of the 
Ontario Fire Marshal for the three 
months ended Sept. 30. 

Large fires during the three- 
month period included a sawmill 
at Pembroke, loss of $216,353; a 
metal products factory at Hamilton, 


Insurance 
Problems 


Aviation and Disability 


I am about to take an airplane 
flight for the first time. But I 
noticé the disability clauses in my 
life insurance policies state that if 
I engdge in aeronautics, the dis- 
ability clause is automatically 
terminated. Would my flight be 
regarded as engaging in aeronau- 
tics? If I return safe and sound 
from my airplane trip, and two 
years from now become disabled 
through any ilness, would my 
disability coverage be of no use? 
My policies are about 12 years old. 


This clause terminating the dis- 
ability clause if the insured engages 
in aeronautics was inserted in poli- 
cies when airplane travel was in its 
infancy. The companies, at that 
time, undoubtedly had no thought 
that airplane travel would be as} 
common as it is today. 

However, it is in most policies 
issued at the time you took yours 
out and has to be reckoned with. 
Generally speaking, it appears to 
have been designed to protect the 
company against claims for disabil- 
ity arising out of injuries sustained 
on an airplane flight. 

It is believed unlikely that any 
company would invalidate the dis- 
ability clause.as far as disability 
arising from other causes is con- 
cerned. But as long as the clause 
is there, without any qualification, 
it throws’ you on the generosity 
of the company as regards future 
disability benefits. In other words 
the company is in the driver's seat 
as to whether it would pay benefits 
or not. The best procedure for you 
would be to. take up the matter 
with the company or companies in 
writing, stating your intention and 
giving full particulars as to your 
policy numbers, the exact wording 
of the clause, etc. 

Then get a statement signed by a 
responsible officer of the company 
as to what its attitude is. The 
chances are the company will be 
willing to give you some endorse- 
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2,000 Agents Across Canads 


40% 


The decisive and continuing rise in the cost of living is a well-known 


bitter fact for all Canadians and one of the factors being most closely 
watched by Canada’s anti-inflation police. This Bank of Canada chart 
shows the percentage increase in the various categories of expenditure, 
also the importance of each category in relation to total family expenditure. 


loss $100,000; and the Ontario Club 
at Toronto, loss $85,040, 

While the figures for the third 
quarter were larger than the same 
period last year, they were substan- 
tially lower than for the three 
months immediately preceding. 

Total results for the nine months 
were lower than for the first nine 
months of 1940 in number of fires, 
total loss and insurance loss. 


Third Quarter 
1941 1940 


da eseoes 2,208,936 1,739,851 
Insurance 1088 ..seees+ 1,810,612 1,442,151 
First Nine Months 

1940 


1941 
No. of fires 11,949 12,075 


Total loss ; 6,096,392 6,362,404 
Insurance loss §,087,718 5,451,312 

The Ontario Fire Marshal makes 
special mention that the number of 
fire crimes has steadily decreased, 
especially in the class of incendiary 
fires set for the purpose of collecting 
insurance. Fires started by pyro- 
maniacs and juyeniles, however, 
have increased. 

Fires in industry, during the per- 
iod, caused a loss of more than 
double that in the second quarter. 
The 89 industrial fires in the three 
months at $603,284 compared with 
$275,835 in the second quarter and 
$199,273 in the first quarter. 

In the second year of the war, 
Oct. 1, 1940, to Sept. 30, 1941, there 
were 353 fires in Ontario industries 
with a total loss of $1.3 million, of 
which $1.1 million was insured, an 
increase of 23% in number and of 
27% in the amount of the loss, over 


See Loss Rates 


High on Hail 


Preliminary estimates of the hail 
insurance loss ratio in western Can- 
ada for the 1941 season which ended 
Sept. 15, range as high as 60 or 
70% in the case of some companies 
which do considerable hail business, 
it is understood. 

The acreage covered by insurance 
was reduced substantially owing to 
the unfavorable sowing conditions 
in many areas and the acreage re- 
duction effected at the behest of 
the Dominion government last 
spring. This affected premium in- 
come, which, in the case of some 
companies, was substantially lower 
than in the previous year. 


ment or supplementary clause pro- 


tecting you against the loss of the 
disability coverage if you became 
disabled from some other cause. 
Until you have something like this, 
however, the matter could be dealt 
with entirely at the discretion of 
the company. An official ruling 
would give you a legal right instead 
of having to rely on the company's 
generosity. 

There does not appear to be any 
legal definition of what aeronautics 
would include in a matter of this 
kind, but a company might easily 
claim it meant one airplane flight 
and a law court might conceivably 
sustain that view. 


Insurance Notes 


The Royal-Liverpool Insurance 
groups have converted their Mont- 
real department into a Montreal 
branch office, which now has juris- 
diction over all classes of business 
except life, in Quebec province,, 
| Montreal and eastern Ontario. 

The Montreal branch office will 
| be under the direction of J. W. 
| Dooley, supported by R. A. Musy, 
| agency superintendent; R. Beaudry, 
| fire superintendent; and J. D. 

Mason, casualty superintendent. 

Inland transportation will be 
under the direction of R. J. Chil- 
| las, inland marine superintendent. 

-Life agency business will be man- 


| of life agencies for all Canada. With 
|him are associated R. H. Bertrand 
for Montreal, and L. G. Chartrand 
for suburban business. Service 
offices for all classes of business are 
also maintained at Quebec City and 
Ottawa. \ 
+ = a 

A. T. Cunningham of Toronto has 
been appointed fire superintendent 
at the Canadian head office of the 
Phoenix Assurance Co. of London, 
England, and associated companies, 


“2a35 | at Montreal. Wm. Lawrie of Mont- 
‘real is manager for Canada. 
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Will he go to 
COLLEGE? 


Of course he will, you say; But 
suppose you are no longer there to 
provide the necessary income? Will 
your present life insurance meet 
that need? Will it assure your 
family’s security in every respect? 
A Mutual Life representative can 
help you plan new for “continued 
income” with a policy that gvar- 
antees security for your family ; ; 3 
plus an adequate life income for 
” yourself at retirement age ; ; . all 
at a cost well within your means; 


For war-time needs... the 


new “VICTORY POLICY” 


To help you combine substantial 
war savings with adequate provi- 
sion for “‘continued income,” the 
new “Victory Policy” has been 


specially designed by The Mutual ’ 


ife of Canada. Premiums are ex- 
ceedingly low for the first few 
years, yet protection is immediate 
and permanent.This policy is espe- 
cially attractive to men and women 
with modest incomes, 
See your nearest Mutual Life repre- 
sentative for complete information 
about the new “Victory Policy” and 
other ‘continued income” plans, Or 
write The Mutual Life of Canada, 
Waterloo, Ont, De it today! 


MUTUAL JIFE 
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DIVIDENDS RETURNED 
ema Cad lta 3 
iN 1940 


» « « & convincing demonstration o 
how a mutual fire insurance company, 
operated for the benefit of its policy. 
holders, can effect definite, clear-cut 
savings in their insurance costs, 
These benefits are available to You 
today. Enquire now—local agents and 
branch offices across Canada, 


N 


CANADIAN HEAD OFFICE 


HOME 
ASSURANCE 


COMPANY OF CANADA 
Head Office: 
Lancaster Bidg., Calgary 


FIRE, AUTOMOBILE, 
HEALTH & ACCIDENT 
INSURANCE 


Application for Agencies Invited, Le 


Tae a ee <2 and Allied Lines 
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SERVICE ; 
THAT SATISFIES! 


To Policyholders and Agents alike, it isa strict 
rule of The Portage Mutual to give complete, 
friendly service in all its dealings, including 
satisfactory adjustments and speedy settle- 
ment of claims. And remember, too, Portage 
“Service that Satisfies’” means “Service with 
Security’’. 


the industrial fires in the first year 
of the war. 

Classification of fires and causes 
of fires in the third quarter follows: 


Classification of Property 


Brick dwellings, prot. ...........+. 
Frame dwellings, prot. ........+. eee 
Brick dwellings, unprot. .......ss+. 
Frame dwellings, unprot. ........+. 
Other dwellings & farm risks 
Other 2 or 3 year risks .........00+ ee 
Mercantile risks—Wholesale ....+.. 
Do., retail eee 
Other mercantile risks .......eee00. 
Breweries & malt houses .......+++. 
Boot & shoe factories ....... eoctece 
Canning factories ........scesessees 
Conf. & biscuit factories 
Flour & oatmeal mills 


MUTUAL FIRE ASSOCIATION 
+ VANCOUVER 


_ * 
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Laember Mills ..vccccvecdcccccvccece 
Machine shops & metal works ..... 
Mining risks 

Pork — & curing houses .... 
Pulp paper mills .. 

Street car barns .......5...seeeee08 
TAMMOTIOS .nicccecccssevccescese tees 
Woodworking factories 

Woollen & knitting mills 

Other mfg. risks 

Other 1-year or short term risks ... 
Sprinklered risks, all classes 


RBBai~: woah 


THE SHIELD 
Classification of Causes OF PROTECTION 


Chimneys, flues, etc. .......scecesee 
Stoves, furnaces, Cte. .....seeeeeees 
Hot ashes, Coals, Ct. ..cscsesseecess 
Sparks on roofs ......+++ eevesececes 
Exposure fires 


Lights (other than electric) 
Electricity 
Lightning: 
Est. 1884 wm 


7 PORTAGE LA PRAIRIE 
MUTUAL INSURANCE COMPANY 


PORTAGE LA PRAIRIE. MAN. WINNIPEG, REGINA, EDMONTON 


Spontaneous combustion: 
In barns 


All others eee 
Petroleum and its products .. 
Incendiarism 
Miscellaneous 


Her your 
EMPLOYEES STAND 
ON THEIR OWN FEET 7 


Thrift among your employees should be encouraged for 
a number of reasons. Thrifty people are usually reliable, 
hard-working, and able to shoulder responsibility. 


Thrifty people usually provide for their dependents 
and for their own retirement years. 


A Great-West Life Salary Savings Plan will enable 
your employees to pay for their own life insurance 
protection and savings in convenient monthly salary 
deductions. It will foster goodwill and cooperation and 
will help to stabilize personnel. It will help employees 
stand on their own feet, and it will entail no expense 
on the part of the employer. 


GET IN TOUCH WITH THE GREAT-WEST LIFE MAN 


Ole GREAT-WEST LIFE ASSURANCE COMPANY. 


HEAD Orrics WINNETP EO, 


CANADA 
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Assets of £143 millions. 
Over 870 branches in Australi 
New Zealand & Pacific Island 


Agency arrangements 
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.w you can put yourself and 
te another pay roll that 


ai wake over when your pay stops 


in. No need to save "P to 
insurance premiums. It’s a 
et Mfadget Policy featuring de- 
. can afford out of this 
pay envelope. 
30 the um 
ths Srey $6.15 each mouth. And 
* even have to remember to 
each premium as it comes due, 
the Com will accept your 12 
1 mon ues dated ahead. 


¢ advantage of this safe, modern, 
way to get the life insurance 
slways wanted. Without obliga- 
mod coupon today for folder 
sisining how you 
the protection 
Oise as little 
$5 monthly. 


AMERICAN 
2 Eee, on, OF 


Please send me information about your 
iexcial Budget Policy, together with free 
tet Memo Budget Boo! et. 
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Head Office 
TORONTO, CANADA 


ACSA Toronto 


Country Bank Profits 
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U. S. Banker Sees Ways of Increasing Them 


Lending money is 
bank revenue in both 


At the annual meeting of the American Bankere Associa- 


tion, in Chicago, Fred L. O’Hair, president of the Central 


National Bank of Greencastle, 


Indiana, said that there is good 


profit in country banking by combining the principles of 
mass production with a programme of personal merchandis- 
ing. Some of his remarks might be helpful to Canadian 
branch managers. Some will not apply because the unit sys- 
tem of. American banking differs from the branch system 


in Canada. 


2 . 


By FRED L. O’HAIR 
A recently published comparison 
of reports of the Bank Management 
Commission of the American Bank- 
ers’ Association shows the ratios of 
net operating earnings to deposits of 
all insured banks 28% lower in 1940 


than 1937; net profits ratio 21% lower. § 


Ratios of earnings from all sources 
have been lower each succeeding 
year of the four year period. 

The rapid rise in deposits in this 
period may somewhat distort the pic- 
ture by the use of these ratios. 
Nevertheless our job is to convert 
deposits into earning assets for pro- 
fit. The trend of profits has been 
downward for a quarter of a century. 
We have lived with the problem, 
have tried various solutions, but ap- 
parently have not found the correct 
answer. 

I suggest that we examine our busi- 
ness with a critical eye, and from 
the viewpoint of an outsider. Call it 
self-analysis of a country banker. 

Changes in 20 Years 

Until some 20-odd years ago our 
typical bank in Smalltown employed 
about two thirds'of its earning assets 
in local loans and about one. third 
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BANK of NEW 


SOUTH WALES 


Head Office: Sydney, Australia 
Generel Meneger: SIR ALFRED DAVIDSON, K.8.E. 


New Zealand & Pacific Islands. 
Agency arrangements with 
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London Offices at 
29 Threadneedle St., E.C.a. 
and at 47 Berkeley Square, W.1. 


Banks throughout Canada. 


in securities. Now that proportion is 
approximately reversed. Then, hav- 
ing a ready outlet for loans we con- 
centrated our efforts on obtaining 
more deposits. We popularized our 
business by encouraging large num- 


bers of people to open accounts with" 


1. We advertised “pay bills by 
check” and “save for a rainy day.” 
We recognized our dependence on 
people rather than methods, or for- 
mulas, or securities. Since then we 
seem to have drifted away ‘from the 
relationship of mutual dependence 
existing between the public and the 
bank. 

From a review of the intervening 
period an outside observer would 
note four major phases, overlapping 
in their succession, in our effort to 
maintain profits. 


1. Local loans decreased and were 
replaced with securities, 

2. Becoming outgo conscidus, we 
reduced interest on deposits. 

3. Again becoming income con- 
scious we introduced _ service 
charges. 

4. Becoming slighty more con- 
scious of the need for public pat- 
ronage, we attempted to transplant 
the loan business, as it has been 
developed by others, back to the 
bank. - 


Now we are completing the cycle 
by again emphasizing numbers with 
the “pay as you go” account—re- 
popularizing the bank. 


It is true that these steps have pro- 
duced profits on paper. They were 
i@iroduced to the customer as rules, 

ne after another, at increasing ex- 
pense to him. Interest on deposits 
gradually reduced, service charges 
gradually increased. In these re- 
spects at least we have been trying 
to make an existing business mach- 
ine produce increasing income to 
cover increasing outgo. 


Railroads Tried It 


The same general idea was used 
by the railroads for a generation or 
two without success, Finally the 
speed, comfort, and lower prices of 
the streamlined train converted pas- 
senger loss into profit. The utilities 
tried it a while, but caught them- 
selves in time—with the help of the 
legislature. The coal industry tried 
it, but the public found substitute 
fuels, 


Perhaps we haven't made enough 
effort to produce profits by improv- 
ing our product, enlarging our field, 
reducing our costs and prices. Yet 
the success stories of America fall 


DON'T TELL ME 


ol 


ABOUT TORONTO 
AND MONTREAL ! 


TO SELL LOCAL PEOPLE— 
LOCALIZE YOUR PROGRAMME! 


one of the most important sources of | into one general pattern—gi the 
Canada and the United States, ‘ ‘ae 


customer a better product at a lower 
price. Other businesses with pro- 
ducts of general use have profited by 


‘| large volume with small margins. 


Our stock in trade is one universal 
commodity, money and credit, which 
is the thing people use as mohey. 
Twenty odd years ago some 25,000 
banks did the credit business of the 
country. Now 13,000 of us compete 
with more than 25,000 other sources 
of credit, not including government 
agencies, An entirely new genera- 
tion of potential customers has 
grown up to depend on others than 
ourselves for their credit needs. In 
the same time other businesses have 
developed their products from mere 
experiments into every day necessi- 
ties. What do these other businesses 
have that we don’t have? Salesman- 
ship, mostly. 

The Sales Problem ~ 

Until recently we have not had a 
sales problem. The customers came 
voluntarily, and usually bought on 
our terms. Consequently our training 
has been in credit extension rather 
than selling. We are definitely 
credit-minded rather than sales- 
minded. ' 

There seems to be a characteristic 
distinction between credit men and 
salesmen. The credit man develops 
an instinctive caution. He thinks in 
terms of losses. The salesman thinks 
in terms of volume. He reasons that 
he must have customers before he 
can have profits. But the successful 
businessmen seem to combine these 
two characteristics, properly bal- 
anced, to produce net profits from 
volume. We already have the credit 
viewpoint and the necessary conser- 
vatism. How can we adapt sales 
methods to our business? Thinking 
of ourselves as money-mefchants 
may help. 

Our product — credit — is good. 
Everybody uses it at one time or an- 
other.. Not only do we have a better 
margin in retailing than wholesaling, 
but that is our natural field. Our 
job is to develop that field; to carry 
a better understanding of it to the 
public. 

While we are doing this, however, 
perhaps we should give some thought 
to equipping ourselves with a better 
understanding of the money needs 
of the public. Sales managers gather 
all available fatts regarding their 
markets. ‘They test public opinion. 
We can use the same method. 

If our money store is to maintain 
our proper place in the community 
we must be prepared to serve the 
trade. Has our sales force—our en- 
tire personnel—been taught how to 
sell our merchandise properly? Is 
our board as well as our staff imbued 
with the spirit of the bank? Com- 
plete, well-prepared reports to dir- 
ectors will help stimulate them to 
action if it is needed. Show them 
facts—reasons why—profits, and 
they will respond splendidly. Both 
employees and directors naturally 
expect the “head man” to take the 
lead, 

Analysis From Outside 

Today more than ever before we 
can afford to spend money on mod- 
ern equipment. Perhaps a look at 
our inside operations will disclose 
some expensive habits.. In 13,000 
banks there are probably 13,000 ways 
of doing the same thing. We each 
have our pet procedures, but do we 
know that our way is best? A thor- 
ough analysis by an outsider will 
probably save its cost many times 
over, provided the analyzer is com- 
petent. 

The best equipment in the bank is, 
of course, knowledge. It isn’t enough 
to know our business. We need 
knowledge of the resources of our 
community and people, particularly 
their possibilities. 

Credit knowledge is perhaps the 
most important merchandise we 
have to sell. Although competitors 
also have credit to sell, the bank is 
still the recognized local credit 
authority, the major source of cfedit 
information. Naturally we have cred- 
it information on the customer. What 
do we have on the man who might 
become a customer? Surveys have 
shown that borrowers want action 
and attention. If we know enough 
about them in advance they get both; 
and we get the business. 


Weekly Bank Clearings 


3,650,170 + 9.7 4,404,464 


Halifax .... 
++ 1.5 2,430,268 
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Bank of Canada 
Sterling Drops 


Second Operation With 


Foreign Exchange Con- 
trol Board Indicated 


A drop of $94 millions in holdings 
of sterling and U. S, dollars is 
shown in the statement of the Bank 
of Canada for the week ended Oct. 8. 

The decline, believed to be en- 
tirely in holdings of sterling, is 
probably the result of the repur- 


chase by the Foreign Exchange Con- 


trol Board of sterling sold to the 
Bank of da for Canadian dol- 
lars in t months. These Cana- 
dian dollars have been required by 
the Board to hand over to the Brit- 
ish authorities, under an agreement 
between the Canadian and British 
governmerits. These Canadian dol- 
lars are for the purchase of war 


supplies for Britain in Canada. 
When the sterling is accepted by 
the Bank from the Board, it is 
understood there is an agreement 
the Board will repurchase it when 
it has the funds. Evidently the 
funds have been made available to 
the Board from the proceeds of the 
last war loan. This is the second 
operation of this kind since July 1. 


Investments of the bank were a 
little higher. The net result is a 
drop of about $92 millions in total 
assets. This was offset on the liabil- 
ity side by a drop of $98 millions in 
total deposits, the decline being en- 
tirely in the deposits of the Domin- 
ion government. Circulation was up 
about $4 millions and miscellaneous 
liabilities $3 millions. 


Liabilities 
Cpaital paid-up .... 
Notes in cire. 
Rest fund 


, " 3 

+ 22,131,034 125, 
208,869,431 207, 
8,033,014 4,604, 
Total deposits 034,369 337,465,377 
All other liabs. .... 13,269,102 9,968,234 


Total labs. ........+ 701,757,907 793,007,263 


Assets 


In sterling & U. 8. .. 


15,844,520 108,294,520 
Subsid. coin 527,599 


579,968 
1,000,000 
Invsetments: 

Dom. govt. short . 517,219,746 515,921,889 
Other « 148,491,275 146,434,072 


Total invest. ........ 665,711, 21 662,355,961 
Premises 1,815,428 - 1,615,290 
All other assets 16,859,339 17,961,524 


701,757,907 793,007,263 


m. govt. 


been put forth to present in every 
way possible the true story of the 
inside of banking to a large cross 
section of the population of our coun- 
try from coast to coast. This sort of 
activity is seldom spectacular and 
far-reaching effects are not fully ap- 
preciated by many of our bankers. I 
contend, however, the programme 
has passed the experimental stage 
and is now beginning to click. Thus 
we can start to consolidate our gains 
and our efforts will be easier to 
measure from here on.” 

Some years ago Canadian. banks 
adopted a similar plan of telling the 
public the story of banking with 
good results. 


* ¢ ® 


Canadians Registered 
The attendance at the convention 
was large, about 3,500 registrations. 
Canadian registrations were: 
JOHN+J. DENISON, manager, foreign 
department, Dominion Bank, Toronto. 


A. K. HARVIE, supervisor, foreign de- 
rtment, Canadian Bank of Commerce, 
to. 


HORACE T. HUNTER, president, the 
MacLean Publishing Co. Ltd..,Toronto, and 
director, the Bank of Toronto. 

HARRY T. JAFFRAY, president, Cana- 
dian Bankers’ Association, and general 
manager, Imperial Bank of Canada, To- 
ronto. | 


to. 
J. LEROY LAWSON, supervisor, Royal 
Bank of Canada, Montreal. 
ERNEST assistant 


HUGH MITCHELL, 
superintendent, Canadian Bank of Com- 
merce, Toronto. 

ROBERT RAE, general manager, the Do- 
minion Bank, Toronto. 
REID J. SMITH, foreign relations de- 
partment, Bank of Nova Scotia, Toronto. 
a 


Functions in Wartime 
One function of the banks in war- 
time was declared to be the encour- 


agement of saving and thus helping | could help sell defense savings bonds. 
check the inflation that might result | The bulk of the $1.3 billion of these 
An} defense savings bonds sold in four 
other was the extent to which they’ months it was claimed were sold by 


from uncontrolled spending. 


In the “World of Tomorrow”, Canada may > 
well be a “key” country. 
Expansion industries is providin. 
and sun much of which aut tow 
potential value for peacetime use. . 3 
M kinds of goods being and 
will be pro - Soneda need there to slabs 
flow of new industry from Abroad. 
Se ee will mean larger 
Forward looking Canadians will make their 
plans now for the future. 


A good banking connection is of great value for 
both Canadian and transactions. Your use 
of this Bank’s services will be welcomed. 


BRANCHES FROM COAST TO COAST IN CANADA; 
in Newfoundland, Jamaica; Cuba; Puerto Rico end 
Dominican Republic 
London, England; New York; Boston 
Correspondents Elsewhere: 


Buy War Savings 
Certificates 


The first job is to BR 
win the war THRIFTY 


the BANK of 
NOVA SCOTIA 


aST'D. 1832Covar A CENTURY OF BANKING EXPERIENCE 


the bankers of the United States. 
Thus said Robert W. Sparkes, 


ings Bank of New York City. 


OR HELP TO 
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THE FIGHT 
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lar product in each time zone—in 
each geographical area. Thus, 
your programme may be slanted 
to meet particular local conditions 
anywhere. Because so many of All- 
Canada programmes are slanted 
to local preference, most All-Can- 
ada stations are the pre- 
ferred stations in the com- 
munities they serve. That 

local preference is yours 

for the taking. 


When planning your 
Radio advertising, pick the 
All-Canada stations — 
whether you want one lo- 
cality of . . . all Canada! 


Fees city people don’t live in big 

cities. And they don’t like 
to be reminded that their own 
cities aren't big. If your radio 
programme is to pull its weight, 
it must avoid offending local 
Viewpoints. 
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Canada needs workers as well as fighters. 


But those who work while others fight should hasten victory 
by their savings. 


Fort William 
Winnipeg .. 
Brandon ... 


SUPPORT 
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WAR WEAPONS 
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That’s one of the reasons wh 
smart radio advertisers are concen- 
trating on All-Canada — because 
All-Canada are exclusive repre- 
sentatives of key stations in the 
best localities right across Canada. 


Put it up to your employees that they are only asked to lend. 
It isn’t even a sacrifice, Their money will come back to 
them with compound interest. 


BSxaeNasadaok, 


Medicine Hat 
N.W’ minster 
Vancouver . 
Victoria .... 


Public Utility Earnings 
Jamaica Public Service 
August 


1941 1940 

Operating revenues .. $ 106,118 $ 95,710 
ross inc. after re- 

. . 31,183 28,302 


22,736 19,604 
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Make it easy for your workers to save and lend. Canada 


needs their dollars now. They will be glad of them later. 


WAR SAVINGS CERTIFICAT 


Spotting your programme on 
these key stations assures you the 
best time of day for your particu- 
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URGE YOUR 
EMPLOYEES 
TO BUY MORE 


1,177,607 1,063,360 
343,246 315,168 
Net income “ 238,834 207,413 


Subject to adjustment and audit. The 
have been converted from 
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| (— bid 5 asked) 1.32 4. 994 3.04 |-Ontario: 54 Oct. °55 1014 1954 
6 Apr. ’47 102 
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(li bid 32 asked) i ‘ coesl (— bid § asked) 
a nS . 1074 b2.85 | 24 May 45 991 100) 2.42/ § Ax 10 
9:00 9. I. 108} b2.96| 3 Apr. ’48 991 1003 b2.94 a atchewan: 
‘7 OL. 994 3.05] 3 Nov. '50 98) 994 3.06) 7 Sept. 54 75 19 
“3 CO y. 1093 b3.05| 34 Nov. ’51 100 101 b3.10 Nov. 60 74 48 
215 3. 41 Nov. °59 110 b3.09| 34 May ’55 100 1003 b3.16 = Oct. °51 86 
"°°: a4 Oct. ’60 105¢ b3.35 | *4 June 62 109) 1114 3.22 | 44 Mar. 81 
. Fi a3i Jan. ’61 99t 3.32} *4 June ’50 1094 1104 3.10 : Aug. '58 85 
3 June 66 1013 b3.15 | 43 Jan. 62 116 117 3.33 es Oct. 99 
a3e Jan. 67 94) 95t 3.29| 5 Oct. 48 111 1123 3.00 Mar. 93 «97 
a3e Nov. 68 943 95% 3.28|°5 Dec. ’60 121 123 3.36| *-Payable Can, wy. 
#3 Perpet’l. 93] 94 3.19} 54 July 46 1103 1114 2.88) £..b-Calculated toca 
Dominion Guarant’d Bonds | Ont. Hydro Commission: giving lowest possi re 
Can. Nat'l. Railways: 3 Aug. 48 99) 1003 b2.86 | c-Payable Can & & -% 
2 Feb. 43 1003 1013 1.05| 33 Feb. 53 100 101 63.11 | Payable N.Y. t-Callubie & 
24 Jan. 46 100}. 1011 1. 34 Apr. ‘47 1013 1024 3.00 | or after Sept. 15, 1966 * 
3 May 44 1022 1034 1. Prince Edward Island: Traded fiat, Interest 
F 3 Dec. 50 993 100 5 4 Mar. 54 100 1014 3.84! paid at 50% of coupon rat 
024 ‘ 3 Feb. 53 98 99 ; Quebec: minimum rate 2%, e-Cal 
Z 3 Nov. 47 965 98 3.36 able at a premium, tRY, 


‘z 
E 


o++-| (— bid 17 asked) ° ° 4 bs 
125] 34 34 34 33 . A. pf. 1200) 144 144 14 14) 
. b 10) 17 163 162 “ ; -|Supersilk oode ae = _ 
143 60+60c 6/Asbestos . ° ‘ ... (Gt. W. Saddle 4443 «4 oe a6ec0 coos] f as 
144) 1 ~=«~(6.2|Assoc. Brew... ; ..| Do. pref. a 10:25 28 28 28 -2| . one eves) (— bid 73 asked) 
10831} 7 6.3) Do. pref. .... i 6.3\Greening Wire. v++-/ 04 bid 11) asked) 19 |1+25c 6.6/Sup. Pete. ord.. ee (19 bid 20 asked) 
Bis -+-|Assoc. T. & T.A. ( —bid 2 asked) J .../Growers’ Wine. es+-| (— bid — asked) 191/1+25c 6.4, Do. com. .... oes (194 bid 26 asked) 
24/480 ..| Do, pref. .... (— bid 24 asked) .../Gurd, Chas. ... 75] 34 38 33 34 
101 (5.50 5.3|Aul it & Wiborg. (102 bid — asked) -++| Do. pref. .... e---|(— bid 894 asked) T, U, V 
4; 2 < , Lime. 260, 3i 3h 34 Si 
B 7|Tamblyn ., ... 120/113 114 114 113 
H. I |2. 4.8) Do. pref. .... eees i bid — asked) 
’ 3 +.-/Thayers ... (14 bid 6 asked) 


.6/Bk, Can. Nat...| 35/143 143 143 143 5 -! Do. pref. eves (— bid 35 asked) 
(1 bid 2) asked) 


.2, Bk. Montreal ..| 61/187 185 165 185 163) 1 . {Halifax Fire ... .| (— bid — asked) .+-/Thrift Stores . 
3B. N. Scotia.. 12/273 274 274 274 a ‘|Ham, Bridge ..| 360) 4 44 34 3) se} Do. pref. .... (10 bid 12 asked) 
Bk. Toronto ..| +++»/(250 bid 255 asked) | 36 34i) 242 5i) Ham. Cot., pf.. e+e+| (35 bid — asked) 63,Tip Top Tailors (84 bid 92 asked) 
-+-/Barber Ellis ..|  «...| (Bi bid — asked) | 159 5) * Ham. U. Theat|  °.../1.00 bid 1.45 asked 6.9| Do. pref. ....|  e««|(103 bid 110 asked) 
-»-|Barcelona .. .. eves) (— bid — asked) 6515 6.7) Do. pref. .... -| (70 bid — asked) : ; .--/Tooke Bros, ... eees| (1.00 bid — asked) 


en +++] C35 bid — asked) 24,20+-10c..\Harding Carpet, "250; 38 38 3) 3; ...| Do. pref. ..c.| sees] (10 bid — asked) 
aI a6 bid 19) asked) 


Do. ooo ----\(— bid 15) asked) SB is ../Hillerest Coll. . .|(.25 bid 1.00 asked) .|Tor. Elevators .| 
19 '1-425¢ ‘SAppathuret Pr. o- s a . 3 2 " .{ Do. pref. ee (21 bid — asked) (2. 5.2| Do. pref, .... 51/51 50 50 50 
Beath & Sons (4 bid 5 asked) 84) 50c 47 Hinde %& Daiich| "125) 1010) 104 104 5.3/Tor. Gen. Tr... exes| (72 bid 75 asked) 
eee {oh he os oe g "7% 20 .|Holt Renfrew f coe (— bid — asked) 6.9/Toronto Mtge.. wee! (68 bid 85 asked) 
65 Do. phen 11100 92 92 92 35] . ...| Do. pref. ....] «++»| (40 bid 45 asked) 48Tuckett Tob. p.| ....|(143 bid — asked) 
78 cone Sone (83 bid — asked) 14 | 13.3\Honey Dew ...( ....|(15 bid 174 asked) | 2. ; ++./Twin City ..... 100/1.70 2.00 2.00 2.00 
icemteamnl , 993) 92 92 $2 92 i ND.» es _ BD - a i Re ‘iil (26 me = asked) 
° } 9) . pref. | i eee 1144 113 11+ =«#113 
5 i{Pelding Cort.’ |. eS eee 9.1\Humberstone S| = 60) 11 11h. 1.1 6.7\Un. Amuse. A. 1}13 12 12 12 
5.2Bell Telephone. 656/155 155 152° 152 os eens ---| (6 - ~~ 80c 5.9] Do, (B) .....{ «++-| (— bid — asked) 
SiBertram & & | (6 bid 64 asked) a ..|United Distill... e++-| (— bid .75 asked) 
75\Biltmore Hats.| iio} 72 8 74 8 aiasee © St we eos 1 ad <> aaa 7.6 United Fuel, pt| “136 SS is ts 
. a : sé ad eons bid — wah (B) pret. | 10) 43 33 (338. 
Si eee) °°""| Goo bad oh aes | s+g|Hydro Electric.| — ««,.1(.60 bid 1.50 asked) ---/United Secs, ..| .| (22 bid 31 asked) 
~ ee mperial Bs ..+[United Steel ::| _ 1105] 48 48 4 
*) De. ae ea ee i 5.1 Imperial Oil ..| 6979 98 9% 99 91 5 jal VER Bite, eves] * oss -| (3 bid — asked) 
Gijprant. Cord. pi} 17."| 20s bid 23) asked) ee eS a? a 10] Do. pret. ....|  «+..| (50 bid — asked) 
..+/Brazilian Tr. 3051) 8 8 7 8 - 0 ee eee 
. 10 (%75c ..|Indust. Accept. +--./(10 bid 10) asked) 
10 )Brew. & Dist 30| a ait ‘ s 23 Les rw Bak. 84, 3 Le W, Y, Z é 
r ae es Sones oe c Coal .... ecee . . 
Silas Ret ‘sil aig Me aera) Ma, LS, ST be || ie Bt fue i ee 
“IB. C, Packe 100/12 128 124 124 123/1.50 11.5\Inter, Bronze.. 175) 134 138 13 13 8.9|Walker~ | 570} 46 46 45 45 
2 3B.¢ Po: re 190] 241 243 23) 24) 20 |1.50 6.7, Do. pref. .... 16| 221 224 22 22) 5| Do. pref. .... 335| 204 204 192 19% 
i ‘no... ma es 8 8 mie fe Ae eer oe? ae “ilW. Kool. Pron, et ea a eae 
eee 0 aa ovee| (— bid — Wood Cad ; mam: se, A. W., p. 
sSltosa0s Building’ Prod| 450] 132 131. aa ase] 105 93 [684 Gi] Do. pret... 18) 100 300, go 300, | 209 7B) = o./West C. wlour| oo .29 Bid 115 asked | No 7:05 9185 Wrghttarpeita Sr 9.88 a. 9:70 3°70 | Claude Neon, b ER ie 
73| Gc 7|Burlington St e+e+| (78 bid 92 asked) 1003) 5 45iInt. Mill, : 111 bid 112) asked 0 : 8 West pay 20; 50 51 493 49) a : ; Copeland Fl. “a: ey Mfg., p. eee os 
Se tee | Se ee Merete sea]. he tae tea te Oil Stocks Colonia Realty 22 | Dov com: son ee 
7 4.5| Do. pref. .... eeee —a ) eocel (— = : 
c “Int. Paints ....) ....|. (2 bid 24 asked) | 12 | 7.8\Weston Ltd. ..| 810] 10 102 101 10i/No 1 Aeme Gas Oil.. 1500.07.07, 06.08 | Dani Dimming Be eee a asa | Annie Stecken 
..{Calgary Power. .| (— bid — asked) eed, | sete te oe Se oe i1|Wilsile srr] see"l (08) bid 18/asked) a: , (.is4 bia O08, 300} 008 ae Stedl o Brockville Tr. . 41 Do. St. Cath. un 
“oe nt il ee — asked) , ienlifehel- “wees i ‘ : ‘ss ‘ s » Pf...  «. : ae as a : 
. Patra ‘ces - bid 103 asked) it 43 95. Gal be. poet bi \752 76 7575 | 2. x ...|Winnipeg El. A} 347, .90 1.00 .90 .90 |No . z lies’ 59 =©.61 «57. .60_ | Easy Wash. p $10 cone = cote Se = Manst ‘Theat, 
'(1012 bid — asked) 13 | 1  6.7\Int. Pete. ed sais 152 158 15 15 . +++) Do, (B) ...-- 153.80 1.10 | .75 1.05 |N . ‘ Br. eee.++. 000—Cti; d ‘ ‘ Goderich Elev. . 63 Grey & Br Tr, $50 a e jan eat. p. 
: ae a2 eo a) ;[int Power ... ‘| 24 ° wee. ees al go han ne 1. . J 8 “pg | Guelph Carp., c. 18 Guaranty Trust. 100 103)/ Do., Oshawa, c 
wl 215] S48 aE 4B] OT souy lta 8 Paty. A. o (bid 10 asked: aweee, &. & Oar cet ee Cee. Ss oe oe ae te ey [Cer D8 Guelph & 0. $50 51 53)| Investment Trust 5 
 iiemede Cement 305) 5 5 4h (42 103) el t. St. a | ore (— bid 10 asked) . ° iol rk Knitti pf. eeee ‘= bid uy — oy IN ° t. é - ~ ° Hayes Steel, c. . 14 Indust. Mtge. .. 24 Ee Shen, Bevestene « 
"S| Do. pref. 24/1005 1004 1004 1004 3 -|, Do. (B) .--+- | (— bid ¢ asked) a eae Tao. ee ‘30 «'30—=««'0.—=«g.«| Hi’land Dairy, p 483 cambios Loan, . 208 
..|Can. Cr. Stone.| ....! (— bid 5 asked) 5 rile wt, Cais") ido) Tot th 8 13 e.7\Zellers ... s-..| 222,| (12 bid 13 asked) |NO 32:20 ‘27:25 [23 « '23 | Homewood San. .. Midland Loan. 14 
.8|Canada Cycle, ---./1054 bid 106 asked 10 | ees] Do. (B) ....- 2035; .25 .25 .10 .10 24) 2341.50 6.1| Do. pref. catal ooo (24h bid — asked) | N° - } eeee ; ; Ai ‘ Inglis, John .... 5 Premier Trust. .. 
.1C. & D. Sugar. 911/23 223 224 225 : aa oe . East Crest a. Ingram & Bellp 95 .. aaeeths Tr. = =: Do., B : 
8\Can. Forg. (A). 35) ML AT AT aT J, K, L Quotations: $1940. 1939, |. * 1938. 3 22 Fodernted Pete. git oa Kingst. Ship. un 3 Same ee. © pie rome seeee. 
° \. ° A (39 bid — asked) # Participating. t Paid or payable in 1941 to date. Ne °, : Ss Saas'ee eas ; Loblaw, inc. ¢.,. 1 Do., A pid. .. Do. Siscoe 
8.2) Do. pref. ... ees.) (74 Did — asked) 13 5.2,Jam. Pub. Ser. e+e] (— bid 13 asked) | » Paid in 1941 after corporate income tax. , {No |. . : . . Hi Minn. & Ont.P.c 4 Trusts & Gr. new 40 Sturgeon River . 
./Canada Life ... o...| (— bid — asked) 128 5.5| Do. pref. .... eves|(— bid 124 asked) . . Home «-. 13,200 2. : , M’row Screw, p. 104 Victoria Trust, 71 4 Sudbury Basin ..... 
32 |2+-50c 6.7/Can. Malting.. 115, 372 372 373 373 8 10.5\Kelvinator .... e+-+| (94 bid 11 asked) J . . . Oy. ‘ . Do., COM. .... Waterloo Trust. 99 Sullivan Cons. 
..(Can. Now, Pr. .. 260, 53 6 Si Si 5 -++(L. St. John Pr. 29) 113 12h 124 124 es ; . . . 1,000. . . . Surf Inlet 
CH De. grok, coc08 < 0.7.| — BOD ) asked) . - : a ofLake of Woods | pacleee bia 120 pone Mining Stocks ° ° 200 5000 . . ey cog 
4.6\Can, Packers ,. 45\85 88 111/370¢ —.. |Lake Ss. ‘ ; 7 ; ‘iehlid | Teck-Hughes 
6.4Can, Perman... 211126 126 125 135 110 of 28 7 a — oe hed een) Week Ending October 13 fp ‘Se San ‘o2 bid. Unlisted Mines ns 
n aeeel . - . . . ° a 
| Close High Low 5 Toronto, Oct. 14, 1941 LS owt 
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3 Jan. ’59 972 98) 3. 
*44 Sept. '51 115§ 116) 2. 31 Mar. 48 963 983 3.51/ fu 


$8829 {| 
7.25 7. ek 
2 Unlisted Stocks Spat coi 
os Oct. 14, 1941 (Furnished by A. J. Pattison Jr. & Co., Toronto) Island Mountain 
Bid ‘ Bid Ask. 


5, : Industrials: .. Bi 
ot 3 Acme Farm., pf. 42 Moirs, Ltd. 18h 214 Insurance Stocks: 
ae"... Andian National 293 Morrison Br. un 4) 54 Canada Life .., 


5 Anglo C. Tel. A 8 Mt. R. Hotel, c. 24 32) Brit. Amer. ..”° 
.05 04 Atlas Steel .... 20 ++ IN. B. Tel. c. .. 103 123 | Canadian Fire 


-70 -60 ° B. more, pfd, 30 .. | Neilson, Wm. p. 100 -. | Confed. 30% pd. 
o . 583 | Continental L. , 


2.49 234 240 |B°C pulpc... 12 i32|N. Meth. Ldy. p 56 
2.85 2.75 oft . ( 68 7 Ont. Jockey C. Crown, fully pd. = — 
35 138" 1°30 B.C. Sugar .... 74 Ont. Tobacco, p. 17 Dominion Fire , 
ce hte 498 eck a B. C. Tel., Ist p. 110 D. of Can. Gen. 
Cu bid 70 aad) Brown, pid. 3 Pac. C. Term.c. .. Empire, 25% pd. 5 
43 é Burns "ke Co., A 3 Prov. Paper, pf. Excelsior 38% pd 70 
‘ ee as Ont “i y Quinte Milk ... Federal,.25% pd. 51 
oe ee Tee bean _, | Ruddy, BE. L, p. Great-West Lite 
‘ 30 4158 4 15 Sam. 5 : Stand. Fuel, p. . Halifax Fire .., 
4.85 4.40 4.60 | Can. R: Stedman, pf. $50 : Imperial Life ., a MacLeod- “Cockshutt .. 
1” = : ‘ Sutton Horsley . Manufac. Life ,, Naybob Gold .... 
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18.18 | Can. : _ ** | Tor. Carpet, c. . .. | Monarch Life ,, 


1 
Wendigo 
Willey G Conta $2 (.014 bid | Be, asked) Can. +s Do. pfd. ..:. National Life *° 
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North ‘Empire . iasede 
OBrien Gold ..- 
Pamour Porc. 
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.-./Can. Starch .... 15} 81 8h 8) 8 43 
_ Do. pref. .... --+-|(108 bid — asked) 10 |70+12ic (Lang, J. As one 30) 11h 11) 11 11 | par Range 1941 Company Bales Oct.6 for for Close ; 
(— bid 1 asked) | Val, High Low (or last) week week Oct. 13 : “20... .20 .20 i . 01 ‘on Bic Waite Amulet 
i ; . r . ? Dona Pa 1 Mata C 43 > 
. + 3.7 


os Can, Steamsh’s. 2271| 6 6 52 6 2i{ . es evel 
6 | ove ; : Do. pref. .... 
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Do. pref. 1335) 272 274 25: 3 15 ose «.--|(234 bid 27 asked) 5 . : 
*5\Can. Vinegars. 3) 7 . on es 4 re 78 Laura meee 0 405; 108 103 10 103 a ws’ = Royalite 23.50 23. ‘ : E Laco’a 01 | Mata Co .16 .20 é 
[Legare, pref, . aod (9 bid 9) asked) No .30  .10 : : ; i ; ‘ E’ward -16 | Monar 31 4 
7.5, Do, (B) 9} 21 21 20 31 21 150 oe . 2 : : 7 ; ; Elmos .06 . d ; tPaid in 1940. aPaid or s eeet ared 
6.2| Do. pref. .... ++-|(106 bid — asked) 4i; . eee oes = we a (44 bid 52 asked) ; y 7 Gold ( ou bid, ld asked Z : Ca : 3 : able in 1941 to date. 
-»-|Can. Bakeries. e++-/1.00 bid 1.50 asked 4 . Do. eoes]s o---| (50 bid — asked) | yy 9° : ian... 2.90 |No . i Weck 9 Galore. 
: 24 |1-.25¢ ‘4 9)Loblaw A) e-| 4692) 254 253 254 251/x, ~° ’ Ce Cit wid 10 asked) 8h. ilata...... 000 ; j Ga Pat. : ‘ = _ 
5.4\Can. Bik. Com.. 33149 149 148 149 22 |1+ j aaa : : ayes . . , 30. ago n .00j es 
: .|Can. Breweries 325/1.45 1.35 1.25 1.25 ; 03} ? 08} .09 «= 074s Rouge D .05 - Dividends Declare 
3 113! Do. pref. 121| 26 27 268 263 M ‘ ‘ y 200 .06 054 054.054 . d Hridge .. 
-05 .0: Astoria Quebec. . Gises ee, asked) . . Sachigo 400 This D 
4.8| Do , --./(105 bid — asked) . : ‘ . : Sanshaw pay- Date of 
= it 6i  6i 6i} 1. 3 ° ooseieamenaee Sie: eoee] (— — oan N . . ) 6, ee ee tte tt = d ee 
. . 213 212 212 212 ---|Mackin, * os (— a ) ; . : a ; A A 44 enore 1 Nov. 15 Oct 
s 60-+-20ca [-F Bs, ind pid. 203| 1 4 PH a oe 2 -. 1 | .00§ | .00 tal oa al ; - asked) eat ees. : . ——— 8 Anti-Can. "Tee. p exe Nov. 
«»-/Can, Car & F’y 300] "Bt ° aclaren Pr. ’ . tees : . enricia . d lew) bbon, ; ’, 
1 .(M. L. Gardens.) ....| (8) bid 9 asked) bid .014 asked) rd Kewaga (01 . 04 pee eee ev. 
182/14+50c 5.6/Can. Celanese. 270| 274 bid - asked) > 04 . Kiena_ 01 ‘ Skynner i . ord. . Dec. 
110 |7+-60cs..| Do, pref, .... 40/125 125 123 123 1a) . .|Maple Leat M.. _ ae eee ear .... asked) 7 ‘ Kirk G . ; SmeltersG } | ‘50 Nov. 
4.8) Do. Rights ... 38) 22 2 ee | eee ES ee 105} 6 52 52 53 . . 
; "a7 bid 18) asked) 15 |t55+10c.|Maritime Tele..| 29) 164 164 163 16) ‘= 23.23 | Cheminis . 5 Laguerre i Springer .33 Do. extra “38e Dec. 
6\Can. Cottons ..| ....| (96 bid — asked) 16 |70¢ 4.2) Do. pref. ane} . ‘5, -18 | Coin La 024 . La Duf St’cona F Nov. 
5.2; Do. pref. .... 14/115 115 115 115 143 ---|Marcus Loew's. ++-|(173 bid — asked) Ot. Cons Ch . J La Gen é wity 0 n Pore. Oct. 30 § 
.../Can, Dredge ... 25, 15h 15) 154 158 100 |7+5.25a | Do. pref. nopsl i bid — asked) . 1 
| 2 Crossco’t . . Lw Pete . Pontiac R 03) 04) Can. Indust.. A, B $1.50 Oct. 3! 
13.1\Can. For. Inv..| ....|(134 bid 15 asked) v+-| Do. pref. .... 554 554 511 53 Dayton . : Magn C . . (old) 02 ' | Can. Nor. Power .. #l5e Oct.25 
vy ne gt e+e ((105 bid — asked) — ae om. new 3) 3 = a a : 000 «| 32 Delpine . : Magn L . es Pelangio A ‘ Can. Bk. of Comm. $2 Nov. 1 
.7\Can. Gen, Elec.| ....|(210 bid — asked) eee . pid. new. | 4 1 Kootenay Belle .. bid * ae Ol. , 
MeGillivray Creek 23 (2 25 95 | Denovo Margar_ . Polaris .05 YDavid'’n 24 Cel. of Amer. pid. *$1.75 Jan. 1/42 
Minto Mines. Sat 4 . "024 | Desantsn 13.16 Do., part. pid. ., #$3.50 Dec. 31 
Nicola. a. 3 Can. Converters «+, 80e Oct. 3! 


7.3,Can. W. Cable. 10' 54 54 5 4 oe 
‘ ‘ : Levy Bros. ... eee-| (24 bid — asked) | ,, 19 17} 1g |N , : South, End 000 
z 5000C«*w : ; 9 J Franco. Mooshla } 
*Yield including bonus. tInit 
| Do. pref. 5|41 413 414 41 7 
‘he Do. (B) .ecoef . 520) 244 25 24 2 I ? : (.... bid |02 asked) ; : 
08} 06 | Gilbec , . 
| ; 9.A.G.A, 1.01 
31 |1.50+-50c 6)Can. Bronze.. 40'34 31 31 31 
s j Aunor Gold 1.77 1.74 1.65 
ee ment payable recor 
103 10 10) 50 [33.75 cool “> PECL. ccce 1.50 60 
° 1 2 2.20 2.10 2.10 onan 
19 “e132 ..| Do, pref. ....| 295) 234 Mi Bank ‘of to. $2.50 
5 | 40c 62 Do. pref. . 372/11 bid 74 asked) ee Lee 
054. . ‘ Lacoma .. . 06 Sunbeam — 
11.4/Can. Convert... Mee Pew A s-+, Se : Dee. 
6 163 16) 16) 16) 
Crescent . A Largold . 5 i Calgary Power. : 
6 Can. Fairb. pf..| ....| (95 bid — asked) +-(Massey-Harris .| 1485) 28 24 22 Be — 
Demp C Mart Br . : Phoenix ‘ esley a. Can. For. Inv., com. $1.20 Nov. 
6.2;\Can. G. Inv... 20, 8 8 8 8 -..(McColl Fron, .. 44 44 4) 4) 
| Cons. D. Std. See, p3Tizc Dec. 15 


_— 
SO Bes 
ssekbesessaes 
Se 


.\Can. Ind. Alc. 435, 33 38 22 3 6.7, Do. pref. .... 26) 87 89 87) 89 
13} 10c ...| Do. (B) ..-.| (24 bid 34 asked) ..-/Melchers ......  «+-.(1.25 bid 2.00 asked | No 


150 (34.75 -|Can. Indust. B, 35/180 180 180 180 --| Do. pref. { 82; 53 53 Skt S58 y : 
158 | 7 ail Do. pref. o++| (1574 bid — asked) ° -.-|Mercantile Tran a (— bid — asked) | N ‘ ’ i (.01f bid 
25). ../Can. Int. L Tr.. e+e-/(.25 bid .50 asked) ote Do, pref. ....|% e++-| (— bid — asked) 
41{ 2 d , eeee| (40 bid 50 asked) . .|Mercury Mills. eee-| (— bid 33 asked) 
12] 1 7, s * +-++|(134 bid — asked) iy *"5 Mitchell, J. &.. 4 (— bid 50 asked) ; ; 
Si. . 225} 73 83 8 8 .|Mitchell, Robt.. 275} 124 123 12 12 . ° (.00 bid .... asked) 
60 | 4c oa ° «++.\(.65 bid .85 asked) 15 i80--400 7|Mod. Contain.. eos ;|ast = 163 asked) . . -574_ 69 .50 
12 |50+50c 8/Can. Oil ..... e++-/(124 bid — asked) 5.50 56, Do. pref. .... 98 98 : A vate Gos Fhe 4 


118 6.5) Do. pref. ....] ..../122) bid 123 asked li}. Monarch Knt...] eee. - bid — asked) . . : 
41| -.-Can. Pacific ..| 3152); 623 63 6 64 ..-| Do. pref. ...+| eees| (50 bid 62 asked) . . , (.00} bid .014 asked) 
: eee /(554 bid — asked) ‘ao’ “40. Castle Trethewey i 


-10 | 162; .60 .35 .30 .30 6.2|Montreal Cot... Oe 
170; 32 2 = °«2 110 ] . pref. ....|  sees/(112 bid — asked) Cen, a: (.... bid. 


12 
160| 4 4]4 . Is. Pr.. ..../(.25 bid 2.25 asked) . zen. Cadillac.... 1 n “a 


2 | . 
91) 233 «23% 203 1.50 6.5/Mont. L. & Pr.. 1896) 234 2443 222 23 


Corporation Bonds Supplementary Commonw'th Pet... Se Nov. 1 
ronz Yov 
(Supplied by Investment Dealers’ Stock Quotations pref. 3 Nov. i 
Association of Canada) ; ‘ oe c 12%c Nov. 15 
Oct. 14, 1941 (Furnished by Plaxton, Cherry & Co, ; 4 Me Mov, 15 
Issues: Rate Due Bid Asked Bid Bid Asked Bit Cam. tny oe 
Oct. 14 Oct.7| Miscellaneous Stocks: Oct. 14 Oct! Can. Forgings, A .. 37%2c Dec. 15 
° % tAllens Tor. Th., p. .... Confederation Life . $1.50 Dec. 31 
sae. Cee ts ee te aS | Attias Steel, 1% pea... | Dom. & Anglo In. p $1.25 Dec. | 
B.C. Power ... 4] 60 993 1014 100 Brantford Roofing, c. « li ; Dom. Oilcloth 30c Oct. 31 
to ete - 44 (61 1054 1074 106 ee ae» hema “rag, WOE Oct 3 
, eo NEW Py oveses eeee - ram. p $1.25 Nov. 
1Calgary Pwr. .. 60 1054 107) 106) Sivmidien Sask Gene ee”: 


, Can. Col. Airways ..... 
erpasaned e : 64 103 eee *Can. Gen. Rubber, pid. Deminion Tar, p. $1.37% Nov. 
e nes 


*Can, Nor. Pwr. . "53 103 
' ‘ C.P.R., 4% pfd. (£ par) 1 
eee 6 = Cawthra Apts:, pid. .. | Dover Indust. 
: ~% 69 Corrug. Paperbox, ¢. .. | Federal Grain, p. 
Fee rns Gis O14 bid. * Dom. Life, 7% pd. .... First All cm Tr. 15 
Oe Lae Pe a Be Dover Industries ...... Gra. Steel W., $1.75 Nov. 20 
tFort W., Hotel, units .. i anby Elastic ' Web p 89 Nov. | 
Owey Gold ,..7%.. 2c Nov. | 


"57 
Hart Battery Se O 
ict. 31 
Hollinger Cons... Sc Nov. ¢ 
= ° Se Nov. 
ar 
Imperial Bank seer $230 —* 
o - Nickel, pfd. *$1.75 Nov 
; ter Util. ates "487150 Nov. 
= Metals. bt. A pf $1.50 Nov. 


Kootenay} Belle — 
tr Addison 
Kirkland Lake ..., 
weet Groce. Inc. . 
y's, pref. .... 
Madsen R. "hake 
McIntyre Porc. .."" 
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8 8: -+-| Do. Notes ... E. 49, 49), 49) 49) 
8 8h 15 [1.25 8.3\Montreal Loan. (14 bid — asked) 


pens 
ae. 
$ 


a Ling 
BzE2 SE ee 


10 21 204 203 Di 97/41.25 ...' Do. pref. | “10 10 113 #118 Aid 
174/1.00 1.15 1.10 1.15 25 {°1.96 ...'Montreal Tele. 9 264 264 264 26) 
| 15|1184 1184 1164 118) 55 5 of ./Montreal Trams| 20} 20 20 20 20 
..-/Catelli Food .. eee-| (— bid 9 asked) 4l 2:224-60c 6|Moore Corp.. .| 474 451 45) 44) 44) 


6.3; Do. pref. .... eee ete 12 nae 176 ; Do. _ ny ++++/(175 bid 186 asked) j i 

-.|Celtic Knit ... eee (1. id — asked) 266 | Do. pref. (B). «+-.((263 bid — asked) ; Do. 5 
: *Int. Hvdro.EL. oe ’ Galt Brass, C. .....+00s 
Oil Quotations Int. Hydio-l., 6 "44 Galt Brass, c. + ....00s» 


a 


i | 
}1 ‘i 

2 «-..| (— bid — asked) 20).  «.../Mtl Refrig. & S :""1(15 bid .50 asked) 
1.50 


e- 


.. |Capital Estates. 
4.2\Carnation, pfd.. 


r. 


pn eee 


a oe 00 35) .05 .05 .05 .06 
coef » Peek. csce eese| (— bid — asked) . 5 iedeat tear a Se & 
3 : a 500 ; .05 Alta. Pac. Cons, : ine ‘ t ‘ L. St. Law. Pwr. 5 °55 Indust. Accept., 5% D. « 
“ Anglo Macl’n-Que. Pr. 59 Inter. Equities units ... 
3 Mtl. L. H. & Pr. 56 inter. Util., 1.75 pid. .. 
"3 » 3.50 'pfd. 
63 contin & West. Trusts 
"41 McManus Petrol., p. .. 
+Do. 55 *Monarch Mtge. Inv. un. 
Nat. Lt. & Pwr. "49 Murphy Paint, com. ... 
N.S. Lt. Pr. 57 Do., units ceccee 
Ottawa LH.&P. ‘ 57 Nat. Hosiery, pfd. ....+ 
Ottawa V. Pwr. 5 59 tN. Amer. Elevator, Pe « 
tPower Corp. ... 44 °59 St. John Dry D., p. «+++ 
Quebec Pwr....4 "62 Seal-o-Sac . 
*Saguenay P. ... 41 '66 07 | Second Stand. Royal., p 
4Do., B .. 41 66 a Third Can. Gen. Inv. .. 
St. Maurice Pr.. 44 '70 3 Tip Top Tailors Inc., p. 
Shaw. W. & Pr.4 61 Traders Finance rts. .. 
Do. "46 Wentworth Radio, p. .. 
89 West Can. Hydro, p. ... S Do. 
50 West. Life, 10% pd. eee Nipissing 3 rts re #$1.50 Oct 25 
Issue carries arrears. enmene Mines ++.°@18e Dee, 11 


Tr.. 51°52 
+United Secs. Fs "52 tCurrently paying on arrears. 


» pref, $ 
tWpg. El. ser. A. 5 65 "Proprietary Mines. . 


Do., B 5 65 Corporation Bonds (Cesk F Quebec Power... 


Industrial and eelty Issues: Rolland Pa 
Mercury Mills . 59 per ... 
oe = P. ; = S Mersey Paper .. bd s i R ee Peni, bia - $1.50 Dec. 
ms ee +Do. , 
60 91h Mh Roval Banik ae 
53«87 
"48 «(714 
asked) Atlantic Sugar. 4 51 101 54 «54 = 
As : Ml = ; 
" asked) 1B.C. Pulp & P.6 15094 NS Grveere -.. ‘838 
2 saked) aan oe ae Price Bros. ....5 "57 974 100k 
. CO8b bid git sated) sis ia "46 «664 hee SPs @ 
8 lean i ‘ 3 (. Soha "35 -25 eckid) = Canada Cement 4l - a *Prov. ode "47 «105 7 
“Quotations f for 1940. ’ Reliance Grain. 52 «96 
Canada Electric 44 °65 954 Ghesiaoeche Ca. 


5.5|\Cent. Can. L’n. eee» (145 bid — asked) 05 
4.9/Chart. Trust .. e++-| (— bid 82 asked) 

«+-|\Ch. Gai Wines. 20} 32 3h Si 3 

«+-|Chem. Research 200; .20 .20 .15 .15 ; N. O 
«../[City Gas & EL} +-.-| (25 bid — asked) ’ 


«+»|Claude Neon ..| 16.10 03 03 .03 
-+-|Coast Brew ...] 300/1.32 1.35 1.35 1.35 7.7|\Nat. Breweries. | 114/27 263 26 2% 


...(Cockshutt Plow 165, Si 5k 5 OSI 4.4, Do. pref. .... 50 40 39 39 
...|Comm, Alcohol| — 1260/2.00 2.25 2.00 2.25 + Goossens’ ..| 1) 43 4h ah al 
6.9 Do. pref. | (54 bid 54 asked) 5.7, Do. pref. ....] 150} 26 263 26 26i4/,.. 
-.\Conduits Nat... e»--| (3 bid 43 asked) . ...|N. Sew. Pipe A! «++-| (72 bid 82 asked) No 3.90 
5.7\Cons, Bakeries.|; 70} 11 103 10 10 5.8Nat. Steel Car.} 360/35 35 34 34 | 1 «06 
.../Cons, Div, Sec. vreel bid — asked) i 5.7\National Tr. ..| ..../(130 bid 140 asked) | 
esti Doe. Peel. coee ea a bid — asked) ' ..({Neon Prod. see.| (— bid — asked) No 
;..(Cons. Paper ... sari} 38 3t 3838 10.5\Niag. W. Weav.| 155,19 19 19 19 | } 
_3 |. «+(Cons. Press .... | (3 bid 43 asked) -+-[Noorduyn Av...) ....! (2 bid 31 asked) | x 
781/t3.50 ../Cons, Sand. pf. +.5,, (80 bid — asked) | 99 35) . ...\North Star Oil.{ ..../(.80 bid .80 asked) | \° 
314/1--1.50 64/Cons, Smelt...]  1422| 401 408 39) 394 11.3} Do. pref. ...-) 100) 3 on 2 oe (33 bid 
1 
i 
1 
No 
1 
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111 | 8 6|Consumers’ Gas) 224/132 134 130 130 86 6.9\IN. S. L. & Pr.. 6,86 87 si 
30 |5.25 ...|Corr. P. Box, p|  «...|(50 bid 674 asked) $8, Do. pref. ....| ..../(1074 bid — asked) “af s 
211/1.204-15¢ 5i|Cosmos Imp: 5] 24 23) 234 233 4.5 Ogilvie Flour.. 335) 225 22) 21) 212 yl : = 
241; 2 7.2\Crown Cork «++! (25 bid 28 asked) 4.6) i e»-./(150 bid 155 asked) i 1 #1 ‘7 
1a] . .(Crown Dom. Oil . <a (13 bid 14 asked) 47) eee+/105 bid 1133 asked cite “O54 eaked} om 
28/3 &88\Crow’s N. Coal a ao “ ++-/Ont. Silknit ... ese-| (— bid 3 asked) (.014 bid 04 take 
e  ee-/Cub Aircraft .. 100; 70 85 80 80 pool Es S008, secs eee+| (39 bid 45 asked) ‘4 27 
\. . Do. Scripts .. es+-| (7 bid — asked) 
D, E | '.JOnt, Steel ..... 50}10 10 10 10 
6.4) Do, pref. .... «++-/(110 bid 120 asked) Hal 8 
es.|David & Fre. A | 45 92 ou ow - _...|Orange Crush..| .... 1.10 bid 1.20 asked ¢ ‘00h Halliwell Ga” 06: . O44 
ese) Do. (B) ..s0.]  o04(1.25 bid 2.00 asked 147] Do pret... aes ft 8 40 3. 400 asked) N ; ae eb | eee a, eat oe *M. & O. (Paper « 
ne iy Soy ss (20 bid 80 asked) 1.20 10Ottawa El Rly.) ....| (11 bid 15 asked) ; ia - ie ~. 80.79.74 75 | No 26.00, 17. ; 8 $800 "21.66" 21-00. 21.00 | tAlta. Pa Grain: 6 %46 101 Mtrl, Drydock 
---}Disher Steel ... -|(.95 bid 1.10 asked) 120tt. L.H.& Pr; 450} 55S + - OF 04 Ne Ot. ie ae Aigome, Steel .. 8 8 16h 108 ‘Montreal Apis. ; - 
«-| Do. pref. .... -| (91 bid 12 asked) 5.7] Do. pret. ....|  ..+.| (— bid 90 asked) : Grocers .. 
6.4:Distil-Seagram 400) 24 24 22% 223 
5.4| ; ..| (93 bid 98 asked) P,Q, R 
Soom. , 5}... 30 30 30 9 
6.7! Do, ; e-..| (72 bid 84 asked) 
5.2\Dom. ¥ 95/192 192 188 189 |. -.|Pacific Coyle ..| 1000! 32 33 33 33 
4.9,Dom. . 690) 243 24) 24 | 4.9 Page Hersey .. 100103 103 102 103 
..-/Dom, bs aes ...(Pantepec Oil .. ees-| (4 bid — asked) 
** Dem, : 6.6 Paton Mig. .... (— bid 50 asked) 
a Do. pref. .... (112 bid — asked) 
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48 100 102 
Can. Paper .... 44 °52 101) 5 103) 
Can, Steamships 5 57 1004 — ee P a8 103 
.can Canners ..4 ‘51 Sily Dairies . 66 «93 
Can. Int. Paper. 6 ‘49 Simpsons Ltd. . 51 103 


é | 
5.6 Dom. 441; 181 183 172 172 a |e 
Penmans os... eves _— 
(52 bid — asked) Winnipeg Stocks cenkacomnnta® ot upsons, Ltd... 44 ‘51 101 
ttCandn. Vickers 6 "47 Seat tien a) 100 


5.8} Do. pref. ° e--| (105 bid 110 asked) 
4.5,Dom. 1110 108 108 108 Do, pref. .... e+++|(124 bid — asked) . 
7 10} 16 14, 14) 14; (Transactions from Oct. 6 to Oct. 13) CP.R. 4 51 6 
= Sterling Coal... 6 “45 § - 
5 


eee-| (1481 bid — asked) 
eees| (25 bid 27 asked) +-+.| (98 bid 100) asked) 
. x ® Stop Shop "47 
ae <s 7 United Corp. . "53 


5 ++-[Dom, Scot. Inv.| + «+../(.65 bid .80 asked) nail os 165), 44 43 @ 4d : : 
= $2.05 <2. pref. ....| «+-.|(242 bid 27 asked) 2) coo] eee of (mm Bid 86 asked) : . ae ns “ .S. . Sales : 
“pom sacs] aml ton itd Srresed Meas) 38) nt at ‘iad, sgsie) | Segeentsereamery Be 2S Be [geet tee Le “ties Geta. 3) se Wee A 
eee \ . AB He ms 5 eeseeeees : Y . . nited Gr. Grs.. r ost 

;../Dom. tra ch. WT 7 sees 125; 112 103 103 . 354 Kirkland Lake... A Great-West Life ............. \ . . a _ tWestern Grain. 6 ‘49 patton. os Nov 
S31 De a Ch j9- 65} 73 71 70 ’ : ite... ‘1010 “yg | GURNEY Gold ............... - 255,000 00% 00% .004 : 55 *Payable in Can. or U.S. -. pref Nov 

oa . ae coaal (6 bid 7 asked) j : 15.25 15.25 14.75 14. Sachion” Can. Mtge. units .. 10 y Y : . : eae *Payable in Can., U.S. of U.K. ¥ 
De. “| os.«{ (1481 bid — asked) 41. ...\Que. Telephone; io, 4) a) {gt 13 5 06 Ta ns: shoo “fee 4, 668 6-80 | Untied Grain Growers 46 (10. ae | Uetaaeeee anne ae sPayable in Canada only. B chansicct 
45 1.00 1.35 18 1.00 7.7 Real Estate L'n ae (26 bid 30 oaieian 0: : anes -ocveh (a bid nf eiked) 5 Western Life ......ccccceeecs 100 . ‘come Po ‘ ho tTraded without accrued interest. Z ubject to 8 Board. “a 
ms 6s a. oa, ae --| 273) 3h st 4 4A Stocks Not Traded in During Week Dufferin Pav. ..5 ‘55 ePayable in Can. of U. K- mare a 8. F.C 
i 5 pref. e+e) (— bid — asked) ° : * 5 : 1.85 1.70 e Bid Asked tEast. Dairies ..6 ‘49 8H 
Beaver Fire . Famous Players 4) '51 M icipal B onds 


133) 48 43040 4) : liance eoe.| (3 bid — asked) : — 
4 tFederal Grain .6 '49 4 In r 
Fraser Cos. ....6 30 Oct, 14, Mt vestment N i 


22; 53 6i 6 6 65 y “io! Do, pref. eoe+| (61 bid — asked) Can. 
veil = bid — asked) ualniver & Mili «. «+l eee} (16 bid 18 asked) can. Resets . 10 ‘5 
ap.. eoe-| (— bid 9) asked) . Beav. Lumber, P. 100% 10244 — tastes: > a 9 Due 

n. \ ares "52 ‘ tonite 
*Gt. L. Paper .. 5 55 | eBtalifax ... 1961 111.00 t a, ieee 
announced 
cone by the Depart 


--- (65 bid .75 asked) 6.4! Do. pref. 15| 92 934 934 93) Can. Airways Traders Bldg 
,Gurney Fdry. .. 54 "49 1} Hamilton 1950 109.25 
itions & Supply in 1 
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pref. ....) 115,10 10 9 9 5.1\Royal ‘Bank... 182|157 158 15 
Tajeast Steel ..22. | (11 bid 12 asked) 5/Russell Indust..| 100, 16 16) 16 ‘161 See dee 2 ao. | West Brew: 
++»/East Theat. .... (6 bid — asked) 4.2| Do. pref. Envelope,c. 8 8% | West. Grain, p. . 
“leas Washing... (24 bid 3 asked) ; Se <a ae ee , 004 | Dom. Bevelege, p 60 108 : ‘tam ee: S 33 Montreal 19S 5.08 
+++|Economic Inv...] «...| (23 bid 27 asked) ‘ ; *Stocks more active on other exchanges not included heed ; @ 1945 104.65 
- El . . ityre 830 51. i i : : 56 : 
a Since a : ; : : ) 32, sss ‘ ‘ BD} eerternsienngetngsiiainiiipeemanenia Ham Gotten ° ‘aa "50 = ng — 
86 English Electric; oe r= mem asked) ne -——— Ania >| 150 _ ae ee 5 | 1. j mm =««1,000 106} : : indent. ty Bak. : - {Toronto ie ie ine ding vp ce 30, 1941. Thi 
; eooe] (— J ¥s soecte oo : ’ ‘ t Vancouver. . . 
S\Equitable Life} °:::] (S bid 6 asked) re . ons aa we @ asked) 39 Mentor Exploration, ibtia ied ae. Volume of Stock | Sales ae Bigg. 3 ‘51 Winnipeg 5 1944 102.00 #ome time eg = 
° es . dee 5.200 1, J : "47 tPayable Can. & N.Y. : 
F, G . -eiahawinigen 1352! 154 15) 154 at ‘ offatt Hall. sete a ie. Markels, Markets Markets |t "50 Sete oh 
, 123 83) Sher. 12) 12 12° 12 ‘ Speeanle 3 gg ee Indust. Mines Ind. & Mines Ind. & Mines | ‘Lane's 61 T eof tBdlan Dredge & Do : 
gg Fairehild Air. 100/225 2.00 2.00 200/ 7 Seenieens Oe be oe ey. 5900 07 OT «O54 BY crseeeee 4300 10,700 144,000 geonss taaaee oS ‘st Investment , rusts wt tracts totalling $476.30 
yers .. eceel in thes tenets Holida So Oe . 1, 
+25c 8'Fanny Farmer 805) 214 i me , pr 175) 62 62 63 63 co Maple L. M. ... 3 Affiliated Pande .......000 @Warded to this com 
+e-[Fleet Aircraft.. 500, rose $4iSimon & Sons. cee — — asked) a ‘ " erececees _ — 100,000 11,800 ae. Sugar aha Can, Amer, Trust .....++« aie Of this $13 of Muniti: 
ooee (.20 bid .60 ‘nskes) 1 : ori pes Ms i : : : pantera 154,000 15,580 sticieen sa 95 | Can. Inter, Trust ....0++++++ ; aoe 19,169 is for s 
- 4 bid 12 asked) we (sesl ¢ eseseeee 17,000 13,300 270,000 41,4465 ee *? 2 Can. maven, Fund posspoesse 3. we. anc the balance for ©o 
Ren 30,100 ote , DO seseveeren “i - 103 Trans-Canada saeneaneatone 4 ere : 





’ a 
Dealers’ Assoc. of Canada) 
~ Due Bid ~ 
34 Mar. "59 94 =. 
4 Nov.’ 52 100) 102 . 
32 Feb. "55 $8 99) 
4i Aug. "58 102 ing 
4i Jan. "63 105 
Alberta: 
4 Dee. "54 
41 Oct. *S1 
4i Oct. °56 
"5 Oct. °S® 
c5i Apr. "52 
6 Mar. °47 


British Columbig: 
c# Dec. "57 100 
"41 Jan. "51 105 
e4) Oct. "53 106 
cS} Apr. "54 109 
5i Feb. "45 104 
6 Feb. *47 106 
Manitoba: 

c4 Dec. "57: 95 
c4]) Dec. "56 97 
"5 Dec. "59 10} 
5h Oct. 


Saskatchewan: 

4 Sept.’ [5 

4 Nov. "60 
e4) Oct. "51 
c43) Mar. "60 

5 Aug. '58 

53 Oct. °52 

6 Mar. "52 

*-Payable Can., Ny 
£. b-Calculated to cali 
giving lowest possible 
c-Payable Can. & WN 
Payable N.Y. ¢-Catig! 
or after Sept. 15, 1966 
Traded flat. In 
paid at 50% of cou 
minimum rate 2%, 


; able at a premium, 
funds, 


Ee 
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Jr. & Co., Tor-nto) 


Insurance seein! 
Canada ‘Life .., 
Brit. Amer. ..., a 
Canadian Fire. gj 
Confed. 30% 
Continental L. . 
Crown, fully pd, 
Dominion Fire , 
D. of Can. Gen. 
Empire, 25% pd. 5 
Excelsior 38% pd 70 
Federal,.25% pd. 51 
Great-West Life 195 
Halifax Fire ... 163 
Imperial Life ., 288 
Manufac. Life... 224 
Monarch Life... 32j 
National Life ..  ., 
Sov. L. 25% pd, 125 
Sun Life 290 
Tor. General ... 41 
| Wellington Fire. 58 
Western Assce. . 
Theatre Steckst 
Allen’s King. un. 
Do. St. Cath. um 
324 | Loew's London p 2 
4 | Mansf. Theat. p. 28 
46 | Para. Kitch. p. 50 
33) | Investment rust Shase 
533 nvestmen 8 
| Can, Investors . s 
334 | Inv. Found, un, 
16 | Sec’s. Hold., pf. 
45 | United Gu. A 
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} Nor. Ont, Pr. p. 
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Roofing, c. 
Co., new com. 
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>). Airways 
er. Rubber, pfd. 
4°> pfd. (£ par) 
a Apts., pid. eo. 
Paperbox, C. e« 
die, 7% 
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O°S, Cy. coccece eee 
farnish, C. cee 
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B50 phd. osccccce 
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h Mtge. Inv. un. 
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UNits coo-ce 
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Life, A0% pd. oe 
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uly paying on arrears. 
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914 941 

87 90 
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. Howard. 
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le in Can. or U.S. 
ble in Can., U.S. of U.& 
ble in U.S. : 
ble in Canada only. 
d without accrued interest. 
able in Can. or U. K. 
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95.00 
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1959 106.00 
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1955 ,110.00 
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Pacer Develop. «----- 
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Preston E. Dome .. 
Privateer Mines ...- 
Quebec Gold . 
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U.S. Paper Output] Flour Exports 


Signs of Stocking Up 
Against Price Rise Seen 
in Some Grades ~ 


From Our Own Correspondent 

MONTREAL. — Production of 
paper in the United States during 
the week ended October 4 reached 
the all-time high level of 106.7% of 
capacity, according to the American 
Paper & Pulp Association index of 
paper mill activity. This contrasts 
to 105.2% in the week ended Sep- 
tember 27 and 85.4% in the wee 
ended October 5, 1940. 

Incoming orders are understood to 
be about in balance with the cur- 
rent rate of production. A production 
rate so far in excess of theoretical 
capacity is possible only by opera- 


4} tion of any mills for seven days a 


1 0 
3.70 *18.9 
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sPaid or declared pay- 


able in 1941 to date e 
"Yield including bonus. tInitial. 


Dividends Declared 


This 
pay- 
ment 
Amalgamated Oile . #*4c 
Angio-Can, Tele., p 68% ¢ 
Bue Ribbon, pid. . 62%2c 
Bank of Toronto . $2.50 
Brazilian Tr., ord. 40c 
Beatty Bros., Ist pf. $1.50 
Baturst Pr. A .... 25¢ 
Do extra .....,.. 25¢ 
BC. Tele, 2nd pf, $1.50 
Broulan Pore ; 3c 
Calgery Power. pf. $1.50 
Can, Indust.. A, B $1.50 
Can. Ner. Power el5c 
Can. Bk. of Comm. $2 } 
Can. For. Inv., com. $1.20 
Cel. of Amer. pfd. $1.75 Jan. 1/42 Dee. 
Do., part. pid. .. *$3.50 Dec,31 Dec, 
Can. Converters 50e Oct.31 Sept. 
j Cons. D. Std. See, p 37'2e Dec. 15 Nov. 
Commonw'th Pet. ... 3c Nov.10 Oct. 
37'2c Nov. 1 Oct. 
. $1.25 Nov. 1 Oct. 
. 1242c Nov. 15 Nov. 
12'csec Nov. 15 Nov. 
$2 Oct.31 Oct. 
. 3c Nov. 1 Oct. 
10¢ Nov. 1 Oct. 
37'2c ~Dec. 15 Dec. 
Life .$1.50 Dec. 31 Dee, 
»In.p $1.25 Dec. 1 Nov. 
30e Oct. 31 
0c Oct.3i Oct. 
. $1.25 Nov. 1 Oct, 
- 1 Oct 
Nov. 1 Oct. 
0c Oct.20 Sépt. 
dust . 20¢ Nov. 1 
era; Grain. p . $2° Nov. 1 
° Y All Can. Tr. 10c Oct.15 Oct. 
~ Stee] W., p $1.75 Nov. 20 Nov, 
tanby Elastic Web p 69c Nov. 1 Oct. 
Howey Gold ....... 2¢ Nov. 1 
Hart Battery . 5e¢ Oct. 31 
Hollinger Cons Se Nov. 
c extra 5c Nov. 
aper.o , Say 
inert See $5 Nov. 
m Nickei, pid 1 
inte: Util., p.... *#87%2¢ Nov. 1 
acta, pi. A pf $1.50 Nov. 1 
. 0» aftears ......., $3 Nov. 1 Oct. 
Oct, 25 Oct. 
. 5e Oct. 28 Oct. 
5e Oct. 29 Sept. 
- 125¢ Dec. 1 Nov. 
.. 850c Dec. 12 Dec. 
3c Dec. 1 Nov. 


Date ot 
Nov. 15 Oct. 
Nov. 1 Oct. 
Nov. 1 Oct. 
Dec. 1 Nov. 
Dec. 22 Oct. 
Nov. Oct, 
Dec. 1 Nov. 
Dec. 1 Nov. 
Nov. 1 
Oct, 30 


4 Oct. 
15 Nov, 
$2.50 Nov. 1 Sept. 
‘$1.75 Nov. Oct. 
Oct. 
Oct, 


. 2c 


Kirkland Lake 
Lota Groc. Inc, 
: Sey's. pres 
Madsen R. Lake 
“tyre Porc, ... 5542¢ Dec. 1 
Minera - $1.11 Jan. 2 
oy Jets Dist.. p. .. 30¢ Dec.15 Dee. 
- & Pr 37c Oct. 31 Sept. 
820c Oct.25 Sept. 
8$1.50 Oct.25 Sept. 
. 8lSe Dec. 11 
-«» The Nov. 
. $1.50 Nov, 
20c Nov, 
25c Nov. 
lic Nov. 
. - $1.50 Dec. 
., pid... 40¢ Dee. 
: $2 Dec. 
Je Nov. 
3e Nov. 


t Power : 
Do.. pref. 


& Mir e 
Pp es 
ane 


see» 4 Oct. 
. . T5e Nov. 
pret. , , lie Nov. 
Pwr. p $1.37'2 Nov. 
Can. Pwr. c. 20¢ Nov. 
$1.62'2 Nov. 
25c Nov. 
- $1.75 Nov. 
22c Nov, 2 

- 242¢ Nov, 

3c Nov. 

fonta F - le Nov, 
Do.. preg - $1 Nov. 
Un. Bena Dec 
Unie’ Cor Novy, 15 
Inie Jan. 2 
Dec. 
Nov, 


Unic oo. Be 
Wood 
Wee, 
Zellers 
De pref. ._ 

a’able 
*ubj et 


: -. 20¢ 

A. & J., pid. $1.75 

G., pref. . $1.25 

ins ee » 1 

«+. 37M%e ~ & 
in U.8. funds. 


ees, Control Board. 
Initial ‘© approval of S. E. C. 


Nov. 
Nov. 


-» 66c , y 

& Share l5c Jan, 15/42 Dec. 
37c Oct. 

Dec. 
15 Nov. 
1 Oct. 
. 1 Oct, 
Oct. 
Oct. 


‘o approval of Foreign Ex- 
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Date 


payable record 


31 
15 
20 
15 
15 
15 
14 
14 


Oct. 17 
Sept. ; 


Oct716 


Oct. 1 
Oct. 15 


Sept. 30 
Sept. : 
4 Oct.2 


lnvestment Notes 


Canadian Car 
contrac 
$17,496 


&mpany 


ir & Foundry — 
t for aircraft, amounting 
by the 

Mupitions Department 


“ding Sept. 30, 19 
4 . W, 4 ‘ 
© Order f ; 


. es . 
Cc 
Contracts 


A 
to 


is announced for this 


of 


& Supply in the week 
This covers 


or Hurricane 
“me time ago, 8 announced 


Dredge & Dock — Two 
totalling $476,808 have 


thet awarded to this company by 
bly yp tment of Munitions & Sup- 
Of this $19,169 is for shipbuild- 


and the 
Projects, 


balance for construction 


week, The present record demand 
for paper is believed in some quar- 
ters to be partly due to stocking up 
by users. 

Book and wrapping paper partic- 


ularly are believed to be grades on} 1 


which customers have been adding 
to inventories to minimize the ef- 
fect of possible price advances. Con- 
currently with the new high on paper 
production, paperboard output rose 
100% in the week ending October 
4, the first time in theahistory of the 
industry that such a level was 
reached. 


DIVIDEND NOTICES 


The Dominion Bank 
Dividend No. 236 


Notice is mene given that a Divi- 
dend of two and one-half a cent 
upon the paid up Capital Stock of 
this Institution has n declared 
for the quarter ending 31st October. 
1941, making a total distribution of 
ten per cent for the fiscal year. The 
Dividend will be payable at the 
Head Office of the Bank and its 


Branches on and after Saturday, the} 1 


first day of November, 1941, 
shareholdérs of record of the 20th 
October, 1941. 
By Order of the Board. 
ROBERT RAE, 
General Manager. 
Toronto, 11th September, 1941. 


The Canadian Bank of 
Commerce 


Dividend No. 219 


Notice is hereby given that a divi- 
dend of two per cent in Canadian 
funds on the paid-up capital. stock 
of this Bank has been declared for 
the quarter ending 3lst October 
1941 and that the same will be pay- 
able at the Bank and its Branches on 
and after Saturday, lst November 
next, to shareholders of record at 
the close of business on the 30th 
September, 1941. The Transfer 
Books will not be closed. 

By Order of the Board. 

A. E. ARSCOTT, 


General Manager. 
Toronto, 11th September 1941. 


San Antonio Gold Mines 
Limited 
(No Personal Liability) 
: Dividend No, 16 

Notice is hereby given that a divi- 
dend of 7c a share, and an extra 
dividend of 3c a share, making 10c 
a share in all, has been declared on 
the puitonns capital stock of the 
company, payable in Canadian funds, 
on the 5th day of November, 1941, 
to shareholders of record at the close 
of business on the 20th day of Octo- 
ber, 1941. 

By order of the Board. 

M. SNYDER, 

aa Secretary. 
Winnipeg, 
September 30, 1941, 


Blue Ribbon Corporation 
Limited 


NOTICE is hereby given that a 
dividend of sixty-two and a half 
cents (62%2c) per share on the Pre- 
ferred Shares of the Company has 
been declared payable on and after 
the first day of November, 1941, to 
holders of record at the close of 
anne on the 20th day of October, 


Dated at Toronto this 3rd day of 
October, 1941. : 
J. R. WRIGHT, 


Secretary. 


Privateer Mine Limited 
Dividend No, 12 

NOTICE is hereby given that a 
dividend of three cents (3c) per 
share plus an extra of one cent (Ic) 
per share has been declared by the 
Directors of Privateer Mine Lim- 
ited, payable in Canadian Funds, on 
the 10th day of November, 1941, to 


| shareholders of record on the 25th 
| day of October, 1941. 


By Order of the Board. 
W. S. LANE, 
Secretary. 
Vancouver, B.C. 


October 10th, 1941. 


Mcintyre Porcupine Mines 
' LIMITED 
(No Personal Liability) 


Dividends Nos. 94 and 95 


At a meeting of the Board of Directors 
of McIntyre Porcupine Mines limited 
(No Personal Liability! held on the 
10th day of October, 1941, the following 
dividends were declared payable 
Canadian currency: 


No. #4 Fifty-five and a half cents 
(554%2c) a share, payable December 1, 
1941, to shareholders of record No- 
vember 1, 1941. 


No. 95 (Extra) for One dollar and 
eleven cents ($1.11) a share, payable 
January 2, 1942, to shareholders of 
record November 1, 1941. 


By order of the Board, 


BALMER NEILLY, 
Treasurer 


Quebec Power Company 


NOTICE is hereby given that a 
dividend. of twenty-five (25c) cents 
per share has been declared on the 
no par value common shares of the 
Company for the quarter ended 
September 30, payable November 
25, to shareholders of record Octo- 
ber 24, 1941. 

By Order of the Board, 


H. G. BUDDEN, 
Secretary. 


Montreal, October 7, 1941. 


Minnesota Ont. Paper 
Comm. 
Bought and Sold 
A. J. Pattison, Jr. & Co. 
mort Ress i Tvl 


sgt 


Rise Further 


Show Greater Gain in 
Value and Quantity 
Than Wheat Shipments 


Flour ex in the first nine 
months of 1941 have risen over 75% 
in quantity and value over the cor- 
responding period of last year. ac- 
cording to the latest returns of the 

on Bureau of Statistics. Av- 
erage price of the flour exported 
over the period is practically un- 
at $3.89 per barrel against 

$3.891 last year. 

For the month of September, the 
average export price was $4.169 per 
barrel against $3.513 a year ago, and 
the quantities shipped showed a 
rise of 20%.» 

September Quantity Value Av. Price 
bbls. s $ 


1,230,963 3.850 

416,553 1,185,310 . 

1941 ost ole 2'756,108 a300 

Nine Months Ended oe ae bd 
September 

2d 13,140,211 

10,082,114 

20,202,898 

36,885,569 


a 
940 5 4 
1941 9,481,37 3500 
Wheat exports 
show sharp incre over previous 
years, but with smaller percentage 
gains than in flour exports. Quanti- 
ties of wheat exported in the first 
nine months have jumped 44% and 
for September the gain is approxi- 


mately 12%. In price, wheat ex-|y 


ports in September dipped to an 
average of 80.8 cents against 863 
cents last year, and in the first nine 
months the average was 83.5 cents 
per bushel against 88.2 cents for the 
corresponding period of 1940. 
September Quantity Value Av. Price 
bushels $ ‘ $ 
12,614,858 8,410,294 
1 10,654,517 
9,499,854 8,197,601 


194 11,341,041 9,163,299 
Nine Months Ended 


52,029,010 

91,008, 55,863,129 
100,470,813 88,606,103 
144,429,658 120,547,327 


Maclaren-Quebec 
Sells More Bonds 


Block of $750,000 First 
Mortgages Sold Private- 
ly to Net Company 98 


From Our Own Correspondent 

MONTREAL, — Maclaren-Quebec 
Power Co. has sold privately $750,- 
000 of the $2 millions first mortgage 
bond issue authorized by the Public 
Service Board of Quebec. The price 
received netted the company $98 per 
$100 principal amount of bonds sold. 

Earlier in the year the company se- 
cured authority from the Public 
Service Board to issue $2 millions of 
4% first mortgage bonds to the Bank 
of Nova Scotia as collateral for a 
loan of a like amount. 

The loan was used by the company 
chiefly to finance construction, prin- 
cipally additional storage to increase 
the daily flow from the Lievre River. 
This authority was extended from 
time to time by the board. 


Canadian Cottons Ltd. 


Retires Part of Preferred 


Canadian Cottons Ltd. has inform- 
ed the Montreal Stock Exchange 
that, in accordance with the redemp- 
tion plan, 3,209 shares of the com-° 
pany’s preferred stock have been re- 
tired and cancelled. This leaves the 
number of preferred shares out- 
standing at 33,406. 


DIVIDEND NOTICES 
aT 
Hollinger Consolidated 
Gold-Mines Limited 


DIVIDEND NUMBER 350 
EXTRA DIVIDEND NUMBER 75 


A regular dividend of 1‘: and an 
extra dividend of 1%, making 2% in all, 
have been declared by the Directors on 
the Capital Stock of the Company, pay- 
able on the 4th day of November, 1941, 
to shareholders of record at the close of 
business on the 2Jst day of October, 1941. 

DATED the 13th day of October, 1941. 


P, C. FINLAY, 


Secretary. 


On a NI 


Madsen Red Lake \Gold 
Mines Limited 


(No Personal Liability) 
Room 812, 67 Yonge St., Toronto 


DIVIDEND No. 3 
NOTICE is hereby given that a 
dividend of 3 cents per share has 
been declared by the Directors of 
Madsen Red Lake Gold Mines 
Limited ‘(No Personal Liability) 
payable in Canadian Funds on De- 
cember Ist, 1941, to shareholders 
of record November 10th, 1941. 
By Order of the Board, 
W. G. HUGHSON, 
Secretary. 
Toronto, October 11, 1941, 


_ 
Brazilian Traction, Light 
and Power Company, 
Limited 


NOTICE IS HEREBY GIVEN that the 
Board of Directors of this Company has 
declared a dividend of 40 cents per share 
on the Company’s issued Ordinary Shares 
of no par value, payable on the 22nd 
December, 1941, to shareholders of record 
at the close of business on the 25th 
October, 1941.~ Payment of this dividend 
to non-residents of Canada will be sub- 
ject to deduction of the Canadian Non- 
resident Income Tax. 

In the case of shares in the form of 
share warrants to bearer, the above divi- 
dend is represented by coupon No. 68. 
As most of the share warrants to bearer 
of the Company have been held in 
Continental Europe ‘chiefly in Belgium), 
the Custodian of Enemy Property in 

nada has ordered that no coupon de- 

ched from any share warrant to bearer 
of the Company shall be paid by or on 
behalf of the Company without reference 
to him. Holders of share warrants, there- 
fore, wishing to claim their dividends 
should forward their coupons to the 
Company at its office, 25 King Street 
West, Toronto, Canada, or to the English 
Agents of the Company, Canadian & 
General Finance Company, Limited, 99 
The Drive, Hove, Sussex, England, 
accompanied by the Canadian Form G 
(copies of which can be obtained from 
any Bank in Canada and from the 
English agents of the Company above 
referred to) and if the Custodian'’s con- 
sent is received a cheque in Canadian 
currency will be forwafded to the holder 

ifor the value of the coupons against 

cancellation thereof, subject to the 
deduction where applicable of the Cana- 
dian Non-resident Income Tax. 

DATED st Toronto, Canada, the 9th 
day of October, 1941. 

Order of the Board, 
A, W. ADAMS, - 

Secretary. 
The Transfer Agents of the 
Company are National Trust Company, 
Limited, Toronto and Montreal, Can- 
ada, who should be notified promptly of 
any of address. 
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Commodities 
———E——— 


Week in Wheat 


News From Russia Market is Weakened 


Unsettles Prices 


Seasonal Heavy Move- 
ment of Agricultural 
Crops Makes Supplies 
Plentiful 


Irregularity in the commodity 
markets has been due mainly to two 
factors. One was the heavy seasonal 
movement of agricultural crops such 
as wheat, corn, cotton, etc., making 
supplies plentiful. -The other was 
disappointment over the war news 
from Russia which in some quarters 
discouraged demand, 

Hides were in good demand by 

tanners, while cotton manufacturers 
also bought supplies of raw cotton 
when prices eased. Two spot price 
indices were highér and two lower 
with Dow Jones index of future com- 
modity prices down almost two 
points. 
Pre- Same 
vious week 
week last yr. 
$9.85 . 
14.85 

12 

.1774 


-0350 
-76% 


Cotton, Ib. . 
Sugar, raw, Ib. .. .0350 
Wheat, Man. (bu.) .74% 
ED. saccces 09% 
15 
Weekly Indices 
Canada (D.B.S.) ... 93.3 
Do., Woo¢c, Gundy 75.1 


w Jo 
Fishers 
Monthly Indices 
Canada (D.B.S.): 
Retail (Sept.)* .,114.7 113, 
W'sale (Aug.) ... 91.8 91. 


U. 8. (July) 88.8 = 87. 17.7 
Gt. Brit. (July) .153.2 152. 139.7 


Note:—The base of indices is that 1926 
equals 100. *Base 1935-39 equals 100. The 
British index is Board of Trade converted 
to 1930 base. 


Base of price quotations is as follows: 
Cattle — Steers, good, over 1,050 Ib., top 
price, Toronto. Copper-electrolytic, New 
York. No. 7 coffee, Rio. Sugar—96 degrees 
centrifugal, c/f New York. Wheat--No. 1 
Man. North., Ft. W.-Pt. A. basis, 


7 
1 
1 
4 


Montreal Power 
Contests City Rate 


Claims Public Service 
Board Exceeded Its 
Authority 


From Our Own Correspondent 

MONTREAL. — Montreal Light, 
Heat and Power Cons. is appealing 
against the order of the Quebec Pub- 
lic Service Board fixing electricity 
rates to be paid by the City of Mon- 
treal for the next two years. 

Under article 81 of the City Char- 
ter, adopted at the last session of 
the provincial legislature, the Pub- 
lic Service Board also granted a re- 
duction of over $300,000 on sums 
now paid by the city to company for 
street lighting pending moderniza- 
tion of the system. 

In a motion before the Court of 
Appeal, asking for the right to ap- 
peal, the company claimed that the 
Board, in judging on the matter un- 
der consideration, had exceeded the 
jurisdiction granted to it by article 
81 of the charges. 

The Public Service Board ruling 
was dated September 30, and it is 
this order which is now being con- 
tested by the company. 


Lapa Hopes Tied 
To North Ore 


Development of New 
Area Carried Out With- 
out Any New Financing 


While the company’s net loss rose 
to $82,977 in the fiscal year ended 
June 30, 1941, from $12,817 the year 
before, Lapa Cadillac Gold Mines 
last year was able to develop better 
than average grade mine ore in a 
new north zone without recourse to 


new financing. Liquid position at| will deliver, would equal an extra | market. 


the end of the year showed little 
change. 

Based on development results, ore 
exposures in the new north section 
at 290-ft. level works out at 275 
tons per vertical foot. If subsequent 
development on other levels in the 
fine is comparable, in excess of 
150,000 tons of ore would be put in 
sight or approximately two years’ 
mill feed, it is pointed out. Most 
of the company’s ore reserves in the 
original section of the mine have 
been used up, reserves totalling 
6,069 as at June 30, 1941, compared 
with 89,396 tons at the end of the 
preceding year. 

Ore from the new area has been 
having a favorable effect on produc- 
tion. Average recovery in the year 
ended June 30, 1941, had been $3.60 
per ton. Recovery in July rose to 
$3.84 a ton while August recovery 
was $4.84 per ton. September re- 
covery was expected to average 
over $5 a ton. This increase in re- 
covery has, been achieved despite 
difficulties of securing good extrac- 
tion from new ore. Extraction from 
north zone has been averaging 
approximately 75%. Testing indi- 
cates flotation and roasting of con- 
centrates will result in a relatively 
good extraction. 

Income and Deficit Account 
Years Ended June 30 
1941 

$s 
317,475 

5,193 
297,326 309, 
10,241 2.61 


4,715 


1940 


Bullion production .. 

Less: Marketing 
Operat. expenses . 
Admin. expenses .. 


Operat. profit 
Less: Depreciation ... 
Mining taxes .....-- 
Develop. w 
Shaft sinkin 
Net loss for year 12.718 
Add: Prev. deficit .... 42,362 
Deficit forward 138 55,080 
Working Ore saan 
Current assets* y y 
Current liabilities .... 53,794 67,264 


Working capital® ,... — 1,679 
*Including metals in circuit. 


Davie Shipbuilding Plan 
Extension to Wharf 


ek Tae 
Davie Shipbuilding & Repairing, . 


Co., subsidiary of Canada Steamship 
Lines, has deposited plans with the 
Federal Minister of Public Works 
covering an extension to its wharf 


By News From Russia. 


Price Differential Favoring Open Market 
Shrinks — Weather Improves for Threshing 
But Still Too Wet in Many Areas 


From Our Own Correspondent 
WINNIPEG.—When Winnipeg wheat prices began a recession last 
week which carried them down as much as three cents a bushel from 
the high points previously reached, market action was attributed to 


unfavorable news from Russia. 


It was assumed that investment buying which was beginning to 


OVER 200 COUNTRY ELEVATORS 
IN WESTERN CANADA \ 


TERMINAL ELEVATOR. AT PORT ARTHUR 


| Private wires con Offices across Canada 
with New York and Chicago 


HEAD OFFICE — WINNIPEG 


JAMES RICHARDSON & SONS 


re ee ee ee © 


come into the Winnipeg market was diacouraged, and that a number 
of holders were moved to liquidate, That a comparatively small price 


movement could effect an adjustment in the situation might seem 
surprising but of course if demand was reduced, a corresponding re- 
duction could be made in supplies. 

As the price declined a greater proportion of new wheat coming 
forward from farms was delivered to the Canadian Wheat Board 
instead of being sold on the open market. 
case in Alberta, where the differential in favor of the open market 
was smaller because prices in that province are based on freight 
rates to Vancouver, not Fort William. 

At the same time the Wheat Board was supposed by observers to 
have restricted its selling in the open market to futures against its 
stocks. Earlier the opinion had been general that the Wheat Board, 
which last year was believed to have sold very little wheat in the open 
market, had adopted a policy of selling on a rise, but of withholding 


offerings on any sign of recession, 


Speculative Buying 

This week there were signs that 
some cautious spreading between 
Winnipeg and Chicago was being 
resumed. There is no necessary con- 
nection between prices on the two 
markets, but when Chicago prices 
run from 50 to 60 cents a bushel 
higher than Winnipeg, some traders 
are willing to act on the belief that 
the gap is likely to be narrowed in 
some way or another before long. 

Cash trading in wheat has been 
narrow during the past week, owing 
to restricted shipping of wheat down 
the lakes. Because of congested 
space in the East, forwarders are 
unable to move much grain. For the 
first time since navigation opened 
they have not been seizing every 
opportunity to secure lake cargo 
space, and some vessel Owners, 
rather than wait for grain business, 
have sent their vessels into the ore 


trade, 
t . * 


Threshing Progress 

Some improvement in western 
weather this past week enabled 
threshing to be resumed over a 
considerable area, and daily deliver- 
ies of wheat were stepped up to 
well over a million bushels. In large 
parts of Manitoba and Saskatche- 
wan farmers have been restrained 
from threshing by fears that the 
grain is too wet. The soil has been 
too soft for wagons, tractors or 
combines. 

* o + 


Government Policy « 

Some market observers were in- 
clined to see in the recent pro- 
nouncement of Agriculture Minister 
Gardiner an indication of possible 
change in government wheat policy. 
Mr. Gardiner mentioned 90 cent 
wheat, but such mention is not be- 
lieved to mean any advance.in the 
basic Wheat Board price from 70 to 
90 cents. 

Mr. Gardiner pointed out that the 
government expected to pay out, in 
acreage bonuses, and under the 
Prairie Farm Assistance Act, about 
$40 millions, which in terms of total 
farm income would amount to the 
same thing as if the basis wheat 
price, on the 200 million bushels 
which it is expected that farmers 


20 cents a bushel. 

The minister mentioned the possi- 
bility of crediting all Wheat Board 
sales, during the current crop year, 
to the current wheat crop, with the 
suggestion that adopting such a 
policy would mean that the Board 
would be able to make a distribu- 


tion on this year’s participation cer- | 


tificates. Mr. Gardiner advised far- 
mers to deliver their wheat to the 
Wheat Board instead of selling on 
the open market. That certainly im- 
plies an expectation that participa- 


tion certificates will ultimately be | 


worth something more than the cur- 
rent premium now available on the 
open market above Wheat Board 
initial prices, and consequently that 
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Winnipeg Grain Futures 


Week te Oct. 13, 1941 
2,473 | Crop year from 
Aug. 1, 1941 


‘72% 
13%. 
17% 


37% 
35'6 
38\6 


AT 
46% 
49% 


in the $t. Lawrence River at Lauzon, | } $$ 


Que. Following the usual statutory | 1.64% 


delay of 30 days, it is the intention 
of the company to proceed with this 


is 


Ade 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 


SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


This was especially the 


the Wheat Board is able to obtain 
something above current market | 
prices on sales which it makes to) 
Great Britain. 

But this has been common knowl- 
edge for some considerable time. 
The statement implies an expecta- 
tion on the minister’s part that in| 
making up its accounts the Wheat 
Board will so segregate operations 
of different years that farmers de- 
livering to the Board this year will 
not be bearing part of the carrying 
cost of surpluses of previous years.|| @@===""" 


on on the part of he miter =|) WM. PATERSON & COMPANY LTD: 


ion on the part of the minister as 
to what Canadian wheat may sell 
for, either in subsequent sales to| 
Great Britain or on the open market. Own and Operate 
re One Terminal Elevator in Fort William 
109 Country Elevators 
Total Storage Capacity 6,925,000 bus. 
31 Vessels on the Great Lakes : 
Total Carrying Capacity 4,500,000 bus. per trip 


Head Office: FORT WILLIAM, ONT. 


TORONTO ELEVATORS LIMITED 


Also Owning and Operating the Sarnia Elevator Co. Ltd. 
Capacity: Toronto, 4 Million Bushels 
Sarnia, 3: Million Bushels 


The most modern facilities for the storage and transfer of -_ 
for grain conditioning, and for the production of MASTER FRED 
for Tivestock and Poultry. MASTER FEEDS are endorsed and 
recommended by leaders in the livestock industry of Canada. 


QUEEN'S QUAY - - TORONTO 





Outside Buying 

Supplementing the demand from | \ 
the domestic mills, considerable out- 
side buying of Canadian wheat is| 
developing this fall. Exports to 
Newfoundland, Ireland and Portu- 
gal are reported in addition, of 
course, to regular shipments to Great 
Britain. 

United States millers,are also turn- 
ing to Canada for hard wheat to be 
used in their export flour trade. On 
this, of course, they do not have to 
pay duty, and in consequence Cana- 
dian wheat is much cheaper than 
home supplies. 

Traders at Chicago, observing a 
spread of 50 cents a bushel or more 
between prices at Chicago and those 
at Winnipeg, and believing such a 
spread too wide to continue indefi- 
nitely, have bought in Winnipeg 
against sales in Chicago. 

Already apparently their foresight 
seems justified, by the spread having 
been narrowed by several cents a 
bushel. Other spreaders have been 
willing to buy wheat against sales 
of oats and barley for future de- 
livery, on the theory that farmers 
needing feed grain would turn from 
expensive oats and barley to cheap 
wheat. 

Still others have reached the con- 
clusion that the destruction of the 
food producing capacity of eastern 
Europe and Russia has been so great 
that it must ultimately be reflected 
in a greatly increased demand for 
| wheat from North America, and that 
any notable German reverses might 
bring a good deal of buying into the 


NORRIS GRAIN COMPANY 


LIMITED 


Cc. C. FIELDS, Pres. GEO, S. MATHIESON, Vice-pres, 
C, E. BABBITT, Sec’y, 


Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg | 


CHICAGO KANSAS CITY 
BALTIMORE LONDON 


TOLEDO 
LIVERPOOL 


NEW YORK 
ST. LOUIS 


BUY 
War Savings Certificates 
Regularly 


THE ALBERTA PACIFIC GRAIN CO, LTD. 


(30) 


Easing Restrictions troduced at the beginning of the pre-; of the Canada’ Grain Act. Under 
The Canadian Wheat Board, after/ vious crop year. The Board has/ those regulations the railways must 
advancing wheat delivery quotas at} now decided that because of the /distribute cars allotted ta each 
a large number of individual points} small size of the wheat crop it is| statign in order as they are applied 
from the original five bushels per| ynnecessary to provide any regula-| for, if applicants make use of a car 
acre to eight and ten bushels, has| tion to supersede that which is in-| order book which must be opened 
now authorized delivery of eight) cluded in the car distribution clauses! whenever requested, 
bushels at all points. The general | —————————_____________ 
advance was made possible early 
because pressure on elevator space 
| has been lessened by threshing de- 
| lays. 
The Board Kas discontinued, as no 
longer necessary, the regulation of 
allocation of cars for grain shipment | 
between different elevators at ship- 
ping points. This regulation was in- 





Prices 


Cash Quotations 
For Week 
Oct. 


13 Prev. Week Head Office, PARIS, ONTARIO 


y High 
17% 
17% 
-14% 
-73% 
-71% 
69% 
48% 


62% 


Wheat: 


1 Hard . 
1 Nor. .. 


High 
16% 
76% 
73% 
.72 

-70% 
-68%% 
87% 
62% 


UNDERWEAR 
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KNITTED PRODUCTS 
OUTERWEAR 


4976 
4575 


5075 
47% 


-55% 
55 
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Have you a Raw Materials Problem? 


Consult our nearest 
agent, or 


MONTREAL 
G. G, Ommanney 
Development Commis- 
aioner 
F. W. Collins 5 
Induatrial Commis- 
sioner 
WINNIPEG 
G, M. Hutt 
Asst. Devele-ment 
Comm ‘ssioner 
R. J. Prittie 
Industrial Commis 
sioner 
CALGARY 
E. J. Semmens 
Industrial Agent 
TORONTO 
R. H, Brunk 
industrial Agent 
i VANCOUVER 
38% C, W. McBain 
industrial Age»t 
117 LONDON, .ENG. 
1162 |[] - H.R, F. Kingerote 
1.19 da sat, al Agent 
i (Office, Shrewsbury, 


+» 187% 
- 1.53% 


1.52% 
1,484 


1.58% 


1.88 5 Are former sources of your raw ma- 
e 2 a 


terials cut off? 
Do you find importing costs too high? 


Are you overlooking a possible source 
of supply of similar or substitute ma- 
terials right here in Canada? 


We are organized to assist you in in- 
vestigating such resources. Our infor- 
mation is up-to-date. Our confidential 
services are available without charge or 
obligation. 


Canadian Pacific 
INPUSTPTAL DEVELOPMENT 


“Dedicated to Canada’s Progress” 


61% 57% 69% 


High 
for 
week 


-76% 
78% 
B81". 


4B, 
4649 
45% 


59% 
583% 


Low 
for 
week 


13% 
74% 
18% 


Close 
Close year 
Oct. 13 ago 
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70% 
-T1% 
15% 


31% | 
29% 
20% 


38M 
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55% 
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ANCIAL POST oe : 
Vermilion, Wainwright Fields 
||Vermilton, Wamnurig | 
May Give Locomotive Fue 
Valley—are Vermilion - Battleview, | cost which may not exceed five cents 
Lloydminster, Dina, Wainwright and | a barrel, Mr. Webster states. Vermi- 
several other areas chiefly in the | lion Oil Consolidated expects to have 
plains district near the Alberta-Sas- | a plant capable of treating 1,000 bbis. — Quebec's gold mini 
katchewan boundary. of oil daily ready in about two to . Males nas made history the ! 
There are two chief factors that| three weeks time while Western tee, yeas — is well on the yay 
brighten the prospect of supplying | Drilling Co., associated with the E. L. > eclipsing. even its own impress 
the oil required by the locomotives} Cord interests in the United States, ’ 
on a commercial basis. The first is| is also working on a treatment plant 
the low drilling costs for wells in| which is expected to go into opera- 
these shallow fields. In the Vermi-/ tion very shortly. “for _ i teee the war somen 


lion field, Mr. Webster says it is to slow the exploita: 
possible to drill wells yielding 40 to . rich new resources. 


80 bbls. daily at a cost of around $12,- vine growth seems the ultim 
INDUSTRY FOR THE HOME 
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A possible saving of almost $1.5 ; 
 quatt writer, The Financial Pos 


million a year of foreign exchange 
by opening up domestic sources of 
fuel oil in known fields in western 
Canada is seen by George B. Web- 
ster, Canada’s assistant oil cor:troller, 

This amount of money is at pres- 
ent spent every year by railroads 
to furnish fuel for oil burning loco- 
motives in the mountain division. 
Together the C. P. R. and C, N. R. 
are willing to purchase 1,250,000 bbls. 
of crude fuel oil at $1.15 a barrel 
en railway siding. This amount of 
oil is used annually by 100 oil-burn- 
ing locomotives of the C.P.R. and 
85 used by the C, N. R. 


Old Mining Projects Combed Over to Fill Needs 


of Mining Projects Getting Under Way — 
Repair Equipment More Readily Available 


Mines in Canada’s northland are on a new kind of hunt these 
days. It is a hunt for equipment made scarce by the war. With de- 
liveries of new gold mining equipment running as far as 18 months 
behind order dates, new gold mining projects are often being hard 
pressed to get the things they need. 

The situation, however, could be much more serious than is the 
ease. Old mining projects are being combed to secure used equip- 
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a surprising amount of useful material is being found. One 


gold mine, that reached production recently, reports that most of its 
equipment came from 12 different mines of eastern Ontario. Since 
purchases were made, used mining equipment has been adyancing 
even further in price. Fortunately for new mining operations, there 
still seems to be a steady flow of used mining and milling equipment 
eoming on the market. Established mines are luckily not suffer- 
ing from a shortage of repair material but equipment for new projects 


is definitely tight. 
Connell Promoted 


One of Canada’s “dollar a year” 
men received a promotion this week. 
He is F. M. Connell, formerly As- 
gistant Metals Controller, now De- 
puty Metals Controller. 

He has been nine months with 
the Department of Munitions and 
Supply. Educated at Spencerville 
and Prescott, Mr. Connell has been 
closely cohnected with the mining 
industry since he graduated from 
Queen's University in 1906. 

Some of the chief enterprises in 
which Mr. Connell has lent a guid- 
ing hand are Central Patricia Gold 
Mines, of which he is president, and 
Mount Zeballos and Willow Creek 
Mines, the latter two being west 
coast producers. Mr. Connell «has 
assisted in financing through Mc- 


peacetime laws and wartime regu- 


lations.” 
7 * . 


Stadacona in Courts 

An active move continues afoot 

to have a reorganization of Stada- 
cona Rouyn Mines implemented. 
The latest move, a petition to the 
Supreme Court in Montreal by the 
shareholders’ committee and note- 
holders’ committee -to provide a 
plan of reorganization, was shelved 
until after hearing of postponed 
| court proceedings, scheduled for 
Nov. 12 as to validity of heavily 
overissued notes. ‘ 

Basis of the proposed reorganiz- 
| ation is payment of all creditors in 
| ful, a 60% interest in a new com- 

pany for shareholders and approxi- 
mately 40% to noteholders. ‘The 


ing section in virgin ground to the 
north. 


New Bottom Level Responds 

An ore section 150 ft. long of good 
grade has also been disclosed above 
the 500-ft, level to the north. 

A total of 225 ft. of ore comparable 
to that opened on levels above has 
been opened up by drifting on the 
new bottom level at 700 ft. depth. 
Operations here have been tempor- 
arily suspended as a result of favor- 
able developments in older parts of 
the workings. 

In the No. 1 shaft area, the new 
500-ft. level is being opened up by 
a main crosscut which should inter- 
sect No. 1 vein within the next six 
weeks. Diamond drilling has indi- 
cated improved ore conditions on 
this and lower levels. 


Stope Near Camrock 


At the 200-ft. horizon to the north, 
a stope of medium grade ore has 
been opened as a result of drifting 
operations conducted for the benefit 
of Camrock. This ore body is stated 
to.gffer tangible possibilities. 

Drifting south on the 400-ft. level 
of No. 1 shaft continues in ore of 
satisfactory grade; it is stated. On 
the 411 sub-level, above the 400- 


AT NICKEL MEET 


Dr, John F. Thompson, executive 
vice-president of International Nick- 
el Co., pictured above, was one of 
70 outstanding American metal men 
to “invade” Toronto for a two-day 
conference on nickel the latter part 
of last week. 


The conference—an annual affair— 
found particular interest this year 


with results of peacetime nicked re- 
search now being utilized for war 
and defense purposes. Among the 
subjects which came up for attention 
were the postwar outlook for Can- 


ada’s nickel industry and need for 
interchange of industrial 


greater 
ideas between U. S. and Canada. 


Chairman of the convention was 


James F. McNamara of New York 
while C. E. Macdonald, International 


Nickel Co., Toronto, was host to the 


Yama Runs In 


New Test Mill 


Expects to Treat High 


Two Factors Important 
Fields which, the assistant Oil 
Controller visualizes as being able to 
supply the demand for fuel oil— 
which is an entirely different pro- 
duce from that produced in Turner 


Says Germany 
Needs Oil Now 


From. Our Own Correspondent 

VANCOUVER.—Discussing Ger- 
many’s oil supplies during the recent 
mining convention here Max W. Ball, 
of Edmonton, recognized authority 
on petroleum, described a recent ap- 
praisal of the situation in The Finan- 
cial Post as “careful and intelligent” 
and an admirable balance sheet of 
the Nazis’ resources. 

But he disagreed with the conclu- 
sion that at the end of 1941 Germany 
would probably have about 19 mil- 
lfon barrels surplus. : 

He thought a closer figure would 
be 12 millions. In reaching this es- 
timate he said that he was taking 
into account civilian consumption 


place processing of the fuel oil is 
simple. ¥ 

Sand and water in the oil have 
been a drawback with oil from these 
new fields in the past but two con- 
ditioning plants are being completed 
to remove the oil and water at a 


during the past 18 months which, al- 
though severely curtailed, could not 
have been choked off entirely. He 
also considered that Germany’s con- 
sumption between now and the end 
of the year would be greater than the 
Financial Post's figure. 


“If Germany maintains anything 
like her present military effort she 
must conquer Russia before spring 
and find the oil fields intact,” said 
Mr. Ball. “I seriously doubt whether 
she can do it.” 


Duquesne Mining Co. underground 
results are stated to have so far 
been better than diamond drilling 
results in the same sector. Cross- 
cutting has intersected the “B” ore 
zone on the 500-ft, level with a 
width of 50 ft. so far. While average 
assays for this distance are not 
available, the first face went $6.54 
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across 6 ft. and the second face | running $5. The face was still ig 
showed $8.40 over 4 ft. and $4.50| ore values. On the 375-ft. level a 
over 2 ft. Subsequent faces ran 4 width of 20 ft. has so far been ex. 
high as $8.47 with the last face! posed with values somewhat lower, 
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“Spreading Out” at Work 
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At Canadian Malartic Gold Mi 


area’s first producer, ore exp 
sok was found by extendin 


oration east from the orig 


Dive. workings. At Sladen-Ma!a 
the area’s next producer, the s 
| proadening tendency has becn 
evidence, It has been ore « 
second or east shaft — and 
shafts — that has given & 
company a real chance to wor 
tts problems. 


The East Malartic Milestone 


eainess of the Mals 


Tealized with 
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tof East Malartic Mines 


“eo. was & case of the “broade 
out” tendency at work. East i 
tic initially completed two s 


the northern part of its prop 
f lower grace 


south eontact indicated 

to then was by far the ia 
body ever located in Mal: 
brought with it a sudden rea 
of the importance of the 


| & a i= of the greenstone band ru: 
im through the Malartic area. Cans 
" Malartic had its ore luck outsi¢ 
i- barid-but most of the ore b 
ce Rave been found assoc 
i@ with the. greenstones. 
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Grade of Ore by Sorting 
Out of Waste 


From Our Own Correspondent 
BOSTON CREEK.—Climaxing 8 i: 
four-year development programme 
and in contrast to an early black- 
eye the area received with failure 
of other enterprises to the west, 
Yama Gold Mines is now in pro- 
duction with a 70-90 ton mill at its 
property in the southern part of 
Larder Lake, about 6% miles east 
of Boston Creek station. 

Original plans visualized - the 
building of a large tonnage mill to 
bia’s Princess No. 2 well in the| treat a medium to low grade of 
Princess field, which commenced re-| ore, Difficulty of securing adequate 
testing of the Madison limestone in| finances in wartime and the flex- 
August, is now producing between | jble character of the company’s ore, 
120 and 140 bbl. of clean 26 gravity | however, led to installation of the 
oil per day, together with a varying | present test mill to treat a higher; 
amount of water ranging from 14 to| sorted grade of ore. 

22% of the well’s total output. The Will Aid Development 

well thus becomes an important} Revenue from the test mill is ex- 
addition to the Alberta producing| pected to allow development to be 
list. extended and the more thorough 

The revenue from sales for the} The Standard-McDougall Segur'| investigation of areas of the com- 
first eight months of 1941 is $8,562,-| test at Princess is now core-drilling | pany’s property where ore chances 
timony would have only developed | 168, an increase of $2,146,877 over} below 4,072‘ft., around 100 ft. in ‘the | are considered good but which have 
local animosities to the point where the return in the same period of| Devonian limestone, and near com-|so far not been opened up while 
this dangerous condition might pre- | 1949- . pletion of tests in this horizon. The | development was being concentrat- 
cipitate a serious disaster. In seek- . cae at Devonian to date has shown consid-/ ed on known ore sections. 
ing the quick conclusion of the Price Boost Helps erable gas, a small showing of oil| The gxact grade of ore to be 
board's sittings, it was hoped that| The record return to producers and no sign of water. The Anaconda- | treated will not be determined until 

Leen : in August shows clearly the benefit | P@tricia well in the same field is| some milling experience has been 
this condition could be avoided, of the 27 cent bervel3 drilling ahead in the Madison lime| secured and the best degree of sort- 
in addition to stressing the in Turner a ard ae below 3,470 ft., and will also be} ing is found. The Yama mine man- 
determination of the mine opera- ¥ couce prices anc! carried to the Devonian limestone. | agement under Drs. Harold G. Way 

the 34 to 36 cents increase in nat- = le. ae 


tors to not deal with the C. LO, | ural gasoline prices effected July 16, and J. P. ee tae ab or - 
while reiterating their adherence to In July, with benefit of the in- a = il bl Sa albvretinne 
the principles of collective bar- | creased prices enjoyed only half the ev estak of waste thateial This 
gaining as applied to their respect- | month, deliveries totalled 855,564/ Creek No. 2 well was spudded in on estimate excludes some 17 000 tons 
ive employees, thus satisfying all | bbl., more than 13,000 bbl. in excess | October 7, and is now making hole of ore on the surface dump which 
of the August deliveries. Gross} with heavy duty rotary equipment} wij] be treated after sorting. On 
revenue, however, was about $80,000 the basis of present-mill capacity, 


Vittie Graham Mines. proposed plan would provide one 
Mr. Connell is not only unsalaried }new share for each two old and two- 


but he receives no expense account | thirds of a new share for each $1 
whatever. | face value of notes, it is stated. 


ft. horizon, work has been advanced 
400 ft. in high grade ore similar to 
that experienced on the level imme- 
diately above. 


& =e 
Week in Oils 
Princess, 1,403 bbl.; Red Coulee, 917 | 


bbl; Vermilion, 2,208 bbl.; and} 
Wainwright, 753 bbl. 
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Why Mines Withdrew 
Action of the Kirkland Lake 
mines in withdrawing from the con- 
ciliation board hearings was taken 
on the ground that the C. IL O. was 
not a responsible organization with 
which the mines could deal. Here 
is the official statement given out 
by J..K. Lash, K.C., counsel for #ie 
mines: ‘tl 


“The action of the mine operators 
in resting their case before the 
board was taken as much in the 
interests of their employees as of 
the mines. There has been a rapid 
decline in morale during the past 
month, and in mining the lives of 
the workers depend upon efficiency 
underground. Furthermore, it was 
felt that further submission of tes- 
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Yield Up $2.1 Millions 
From Our Own Correspondent 
CALGARY. — Pulling steadily 
ahead of previous records, Alberta's 

oilfield delivered a total of 842,363 
debbl. of crude oil and natural gaso- 
‘} line for a total return of $1,301,225 
during the month of August, accord- 
ing to the latest records compiled by 
the Conservation Board. Actual pro- 
duction during the month of August 
totalled 853,563 bbl. 

August yield brings Alberta pro- 
duction for the first eight months of 
1941 to 6,483,433 bbl., an increase of 
1,193,934 bbl. over the yield for the 
comparable period of last year. 
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Grease Creek Drilling 
The Northwest Company’s Grease 
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@, 5 and there will atways be 2 London” 


Envious foes *may 
destroy London's ancient 
and beloved buildings. 
But they ‘can never rob_ 
mankind of what, within 
those buildings, Londoners 
have created and con- 
tributed to the sum of 
human well-being. 
Londén’‘s outstanding gilt 
to smokers has been the 
development of the world’s 
finest pipe tobaccos. 
Piccadilly, though made 
in Canada, follows 
faithfully the true London 
tradition. 


under the August return. 

Back in August, 1940, a total of 
837,549 bbl. was delivered — only 
5,000 bbl. less than in August of this 
year. The gross revenue from sales, 
however, totalled only $1,052,676, a 
quarter million dollars less than in 
August, 1941, 

Turner Valley accounted for more 
than 99% of the August production. 
Valley limestone oilwells produced 
825,321 bbl.; naphtha wells 1,156 
bbl.; shallow oilwells, 449 bbl.; and 
absorption plant natural gasoline 
recovery 20,706 bbl. Output from 
other Alberta fields included: 

Del Bonta, 150 bbl.; Dina, 500 bbl.; 


stone objective at this foothills ven- 
ture is looked for around 7,500 ft. 

Drilling permit has been issued 
for Vermilion No. 12, to be put 
down in the southerly part‘of the 
Vermilion area by the Vermilion 
Consolidated Oils Ltd. The well, in 
L.S.D, 13 23-49-6w4, will seek addi- 
tional natural gas supply for the 
‘town of Vermilion. The well will 


| be drilled with light rotary equip- 
| ment. 


Princeville Pete No. 2, north ex- 
tension drill test’in the Vermilion 
area, is now coring below 1,560 ft., 
with completion expected in the 
lower cretaceous sand this week. 


Mining Concentrates 


Arntfield Gold Mines is stated to 
have revealed what appears to be a 
parallel zone north of the two 
zones now being explored on the 
lower levels. It was revealed in a 
flat diamond drill hole on the bot- 
tom or 1,075-ft. level at No. 2 shaft. 
The hole, drilled north from the sta- 
tion, intersected 23 ft. of material 
assaying $5.12 per ton. The drill 
hole also touched the end of the 
2,602 zone which was the objective 
of the hole and would seem to indi- 
cate that this zone has a more east- 
erly dip. Emphasis on development 
has restricted milling. A total of 40 
to 50 tons of ore is now being drawn 
daily from a length of 117 ft. opened 
up on the 2,602 zone opened at the 
775-ft. level in addition to ore com- 
ing from No. 3 shaft. An increase in 
the ore supply from the new section 
will be experienced when more 
stopes are opened. 

om . . 


Francoeur Gold Mines had a lower 
production last month. 
Tons Tons Recov. Total 
milled daily perton recov. 
6449 215 $5.40 $34,858 
5,921 191 7.31 43,302 
” + a 
Golden Arrow Mines has let a 
contract for diamond drilling on its 
property near Ramore, Ont. Previ- 
ous drilling gave one good ore inter- 
section and it is planned to try and 
pick up an extension on this show- 


ing. 


1941: 
September 
August 


Gold Belt Mining Co. production 
was slightly lower in September: 
Tons Tons Recov. Total 
| 1941: milled daily perton recov. 
| September 4,976 166 $11.22 $55,805 
| August 5,949 192 «10.84 
| eo 6s 


Jacola Mines holds 222,224 shares | 


| of Uchi Gold Mines received through 
exchange of shares held in Hanalda 
and Jalda Gold Mines whose prop- 
erties were merged in Uchi Gold 
Mines. The company also holds 500,- 
000 shares in Legault Gold Mines 
received from sale of the Jacola| 
property. No exploration was car- 
ried on at the Legault property or 


) 


elsewhere during 1940. As at Dec. 
31, 1940, current assets of $33,135 
included $28,592 cash. Current lia- 
bilities were $100. 


om 
” ° 


Kirkland Lake Gold Mining Co. 
| showed a sharp increase in produc- 
| tion in the September quarter: 
Quarter Tons Tons Recov. Total 
ended: milled daily perton recov. 
Sept. 30, °41 38,073 414 $14.05 $535,000 
June 30, "41 37,503 412 13.48 505,438 


Nicholson Mines plans a limited 
programme of diamond drilling on 
its Vega claims in the Yellowknife 
area. Prospecting has uncovered a 
strong vein, it is stated. The com- 
pany has limited funds in its treas- 
ury which, it is felt, should be con- 
served so shareholders are being 
| offered additional stock at 5 cents 
a share to pay for additional work. 
The offer expires Oct, 22. 

” is - 
Queenston Gold Mines may be 
shipping ore to the Upper Canada 
Mill before the end of the present 
year. Diamond drilling has inter- 
sected big widths of ore and ore 
was also developed in previous 
work at the 100-ft. horizon of an 
old shaft on the property. 
7 


Steep Rock Iron Mines states 5 
shares have been issued to CD 
Kaeding as remuneration for special 
Services rendered; The shares have 
been deposited with the voting 


trustee, 
e n - 


J Sullivan Consolidated Mines estab- 
lished a new record for quarterly 


64,468 | Production in the September quar- 


ter: 

Quarter Tons Tons Recoy T 

ended: : milled daily per ton’ pedaee 

Sept. 30, ‘41 31,216 339 $10.93 $341,327 

June 30, "41 31,674 348 987 312'542 
a o . 


0 oe (Quebec) showed a 
slig reduction in producti 
Soiaunen production in 


Tons Tons Recov. Total 
milled daily perton recov, 
32,741 1,091 $7.64 $250,238 
33,819 1,001 


1941: 
September 


August 7.66 259,148 


there is sufficient ore in sight to 
keep the mill in operation for three 
years. The ore estimate only allows 
for backs of 30 ft. above each of 
the 125-ft.. levels on fully 50% of 
the ore shoots and may be substan- 
tially increased as the putting up of 
stopes proceeds. 
Filling Up Mill Circuit 

Work in the mill is now being 
concentrated on filling the circuit 
and it is anticipated that not more 
than 10 days will be required to 
have operations on a regular mill- 
ing basis. As is normal with a new 
mill installation, low-grade rock 
running about $4 to $5 per ton is 
being used to fill the mill circuit, 
but higher grade will be fed short- 
ly. After sorting, it is thought that 
ore grade treated may run as high 
as $20 a ton, Dr. Way states, with 
operating costs of $9 a ton expected. 
Tests of the ore have shown an ex- 
traction of 985% 
simple grinding. 

Use Several Stoping Methods 

To secure the high average grade 
| of mill feed desired with the pres- 
}ent milling plant, two or possibly 
three distinct methods of stoping 
will be carried on underground. 


Straight shrinkage stoping will be 


carried on where there is a con- 
centration of several mineralized 
bands with material carrying values 
between. The second method to be 
used is stripping. Waste rock will 
be blasted down and slashing will 
be used to take out high-grade ma- 
terial. Resuing will be used on nar- 
row mineralized bands on which 
values may run from 1 to 5 oz. con- 
centrated in very narrow strips of 
from say 2 to 5 inches. In the third 
| type of stoping, sorting of high 
| grade will actually be carried out in 
| the stope itself. 
Sorting in the Mill 

| Sorting in the mill will be done 
| first at the upper grizzly where 
there are 8-inch openings to hold 
back the big pieces into which the 
waste tends to break. Sorting will 
also be done on the picking belt 
later on. 

It is believed that the present 
plant could be expanded to 150 tons 
daily with a secondary crushing 
unit, an enlarged filter and probab- 
ly a second thickener. 

209 ft. of Ore in “E” Zone 

In recent work, the “E” ore zone 
has been giving the best results. 
This zone has been opened up out 
to the west on the 375-ft. level be- 
yond a diorite dike and past any 
previous underground work or 
drilling showing a length of 209 ft. 
averaging 0.29 oz. gold across 61% 

| ft. or $11.15 a ton at $38.50 gold. 
| Before this length there was 107 ft. 
running 0.25 oz. over 4.3 ft. On the 
| 500-ft. level below, work is now 
| in the diorite dike and the west sec- 
| tion of the “E” on the level still re- 
mains to be opened up. So far 106 
: has averaged 0.336 oz. over 18 
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with relatively 


ance to help him meet his personal, family and business responsibilities under today’s 
difficult conditions. ; 


The Financial Post offers contestants cash prizes for articles dealing with specific in- 
surance problems. They will be judged for the soundness of the programme for the 
individual. Consideration will also be given to their general interest and value to all 
persons falling within the broad general group discussed. 


WHO may compete? 


ANYONE except employees of 
» The MacLean Publishing Co. 
Ltd., or The Financial Post. 


HOW to enter? 


Choose one of the 4 problems 
submit a life insur- 
ance programme for that in- 


below an 


dividual. 


$100 IN CASH 


for the best article on any one of four problems 


s 5O EACH for the best articles on the 


other three problems 
AN ADDED 


It is The Post's intention to run a number of articles entered 

_ this contest, as a service to both life underwriters and 

e insurance-buying public. In addition to the prize-winning 

INDUCEMENT anetes, others will be used, for which regular space rates 
will be paid. 


ANSWER ANY ONE OF THESE FOUR PROBLEMS 


] Te young unmarried business 
man in his 20’s with a total in- 
come between $1,500 and $2,000 
a year and with excellent pros- 
pects. Ambitious, conscientious, 
healthy. Is saving some money 
but has no capital and no pros- 
pects of inheriting any. Must 
make his own way in the world. 


If you think you can suggest the 
best amme for the indi- 
vidual visualized in any one 
of the problems above; and can 
give convincing arguments for 
your proposal, 


START TODAY 
ON PREPARING 
AN ARTICLE! 


YourProgramme 
May Win $100 


. Address: 
, INSURANCE CONTEST EDITOR 
THE FINANCIAL POST 
481 University Ave. 
Toronto, Ont. 


Zlunior executive, total in- 


3 A man who owns his own business, 4 A single business woman, «9? 
or is senior executive in a business in “around 30, now making $100 ¢ 
which he has a substantial stock in- month, with prospects of some 
terest. Total income between $10.000 increases. Has $700-$1,000 saved. 
and $25,000. Age 40 to 50. Invest- Helps maintain widowed mother 
ment in his own business $50,000 to Dependent on her own efforts. 
$100,000. Has other investments of Her main object is to build up 
$10,000 to $25.000. Married: has two resources on which she cas 
children, both in their teens. retire. 


come $3,000 to $5,000 a 
year, 30 to 35 years of age. 
Has saved and invested 
$2,000 to $5,000. Married, 
has two children both under 
10. No inheritance pros- 
pects. 


RULES OF CONTEST 


1, Prizes will be awarded as follows: $100 
for the best article, on any one of the four 
problems; $50 each for the best articles on the 
other three problems. In addition The 
Financial Post proposes to publish a number 
of the articles that do not win prizes. These 
will be paid for at regular space rates or 
approximately $25 a piece. The number 
published will depend on the quality of the 
entries. 


2. Answers must by in the form of articles of 
not more than 2,000 words suitable for 
publication in The Financial Post. t 


3. Answers will be judged not only on the 
soundness of the programme outlined and the 
presentation of the arguments in favor of 
it but for the general interest of the material 
presented. 


4. The manuscript must be typewritten on 
one side of the paper only, double space. 


5. Contestant’s name and address and 
we as 2 ene connections, 
egrees, etc., must typed on a rat 
sheet attached to the manuscript. wer 


6, The contest is open to anyone who is not 
an employee of The Financial Post or The 
Maclean Publishing Co. Ltd. whether a 
subscriber to The Financial Post or not. 


7. Any contestant who wishes may submit 
more than one manuscript provided each 
paper deals with a different one of the 
groupings. 


8. Manuscripts must be submitted to the 
Insurance Contest Editor of The Financial 
Post, 481 University Avenue, Toronto, 
Ontario, on or before November 22, 1941. 


% Any manuscript submitted will become 
the property of The Financial Post and may 
be published by it. No manuscript will be 
returned.. Those published will appear 
under the name of the author. 


10. Judges of the contest will be the 
editors of The Financial Post assisted by 
such outside authorities as they may wish 
to consuit,. 


11. In case of a dispute or misunderstanding 
the decision of the editor of The Financial 
Post will be final. 


12. The Financia! Post assumes ho respon- 
sibility for the suggestions made. 

13,. Contestants must not mention the 
name of any company or any special policies 
sold by only a limited number of companies 
but should confine their suggestions to the 
standard types of policies sold by most 
companies, 
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GORDON M. GRANT profitable mining, drills were suc- 

outt Writer, The Financial Post | Cesstul in outlining a number of 

mantic — Quebec's gold mining | better veins to the north—inside the 

M that has made history the last €reenstone band. This brought the 

ars — is well on the way to| first real evidence of ore ili- 

few Ye even its own impressive | ties inside the greenstones in addi- 

eclipsing /| tion to the possibilities on the con- 

tact zone as shown by East Malartic. 

Shaft sinking and underground 

work more than confirmed the drill- 
ing intersections inside the 

stone band. 


New Gold Fields Drilling 


( But the real excitement at Malar- 
gestiny of this, Quebec’s greatest - Sepa ea y after 
jining area a rofit- 
a resist —? Aina ee, = seen liquidated indebted- 
as not achieved right a e/ness on the mill an a ai 
yo of the producing mines | first dividend. Drilling to the west 
ore artic, peculiarly enough. It| of the main workings in/the direc- 
fn only as work spread out that) tion of Rand and East Malartic re- 
“§ area's true possibilities haye| vealed what may be possibly the 
seeemne apparent at individual prop- | largest single deposit in the Malartic 
sien. area. Instead of being just one ore 
——e body, it is more a river of ore bodies 
Spreading a : closely spaced. Only further drill- 
At Canadian Malartic Gold Mines, | ing and underground work. will tell 
the area's first producer, ore expan-| how extensive this oré may be. The 
ion was found by extending €X-/| ore was found in rite intrusives 
‘ioration east from the original| turning the attention of Malartic 
mine workings. At Sladen-Malartic, | exploration in still a new direction. 
the area's next producer, the same| The broadening out process of 
broadening tendency has been in| mines in the Malartic area—as evi- 
evidence. It has been ore at the/ denced by each of the producers— 
yeond or east shaft — and in be-| has given real evidence of rich ore- 
tween shafts — that has given the | making Malartic structures. National 
company a real chance to work out| Malartic to the northwest has shown 
tts problems. — — Malartic Gold Fields that 
Malartic Milestone inside the greenstone belt good de- 
The eet of the Malartic| Posits may be found; and has also 
a Get realized with the |*20W" the great width over which 
" of the famous “boundary” yer bodies may be located. 
. ; : ust as unmistakable as the signs 
it of East Malartic Mines. This, of a great ore-bearing ‘district i 
joo, was a case of the “broadening aaa h oe ering Ciwict in 
4 vic; Maat Diiiaie >, however, are the signs that 
out —, eb wo 4 oo “ os production and profits are going to 
as sateamn saat of its guapanty be greater, barring any new contin- 


gencies. 
da tonnage of lower grade ore 
“i revealed in each. Just when Malartic Gold Fields 
the management was beginning to Interest in Malartic Gold Fields 


ink of a mill, however, drilling} ®t present centres on how the 
wo the south contact indicated what|™anagement can “cash in” on 
wp to then was by far the largest|"€w ore disclosures. To start out 
ere body ever located in Malartic,| With, it seems that earnings from 
ht brought with it a sudden realiza-| Present operations are adequate to 
tin of the importance of the con- allow development of the west ore 
tact of the greenstone band running! deposit by a new shaft required to 
through the Malartic area. Canadian | Service this end of the property. 
Malartic had its ore luck outside of | The company has the hoist for the 


the band-but most of the ore bodies | ew shaft. 


indicated ore in large ton- 
pell-in iartic is a key factor 
higher production and profits | 
orrow unless the war somehow 
yervenes to slow the exploitation 
gf these rich new resources, 
Fine growth seems the ultimate 


mond 
the way to becoming an estimate of 
7,200,000 tons of $10 to $11 grade ore 
to the 1,200-ft. level. The 1 
level crosscut may allow, too, min- 
ing of much better than average 
grade ore if desired. 
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But when development of 
zone does commence, it should pro- 
ceed with rapidity. There will 
two service entrances, one 


2 
3 


Mines might be started at the 
Malartic Gold Fields property in the 
fieighborhood of where the drill 
hole indicated a value of $10 across 
a core width of 98 ft. This would 
allow rapid and cheap mining, it is 
believed. . 

The present Malartic Gold Fields 
mill can be doubled at not very 
great expense, fortunately. Securing 
the needed equipment is likely to 
prove more of a problem than pay- 
ing for it due to the present slow 
deliveries of equipment. If ore 
bodies stand up under development, 
however, a much larger mill capa- 
city than the present 600 tons a 
day would be warranted. Preparing 
the ore for mining at the full rate 
seemingly warranted — several 
thousand tons a day — would be 
a major problem, however. If de- 
liveries of equipment are slow, 
other possibilities aré open for in- 
creasing ore treatment. For instance, 
the company might offer Sladen- 
Malartic Mines a profit equal to 
thet on Sladen ore to treat cus- 
tom ore in its mill. Even allowing 
for the expense involved, including 
the milling charge and incidental 
trucking cost, treatment in the 
Sladen mill would be really profit- 
able business. Such a deal, if con- 
sidered, could prove’ advantageous | 
to both parties. | 


drilling — will be started ong 


ince have been found associated| Before the new shaft gets down, 
however, it is expected that the 


Ore present tends-to determine 
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THE FINANCIAL POST. 


Outlook Bright as Malartic Broadens Out 


Tremendous Tonnages of Drill-indicated Ore Suggest Big Profit Potential 


Well-known Figures at B.C. Convention 


The gathering of the British Columbia section of the Canadian Institute 


of Mining and 
not only fr 


etallurgy brought together many Canadian mining men 
om the west coast province but from right atross Canada. 


Pictured here are three who play an important role. From left to right 
they are: G. C. Monture, representing G. C. Bateman, Canada’s Metals 


Controller; J. E. Carlyle, national secretar 
Mining and Metallurgy; and Professor W. 


of the C.I.M.M. Dominion organization. 


Besides the favorable East Mal- 
artic depth development, work 
along the strike to the east has indi- 
cated another great new ore section 
that does much to establish a con- 
tinuity of ore bodies along the 
greenstone south contact or close to 
it. * 


Canadian Malartic Gold Mines 


This month is scheduled to mark 
an increase ih the milling rate from 
750 to 1,000 tens at Canadian Malar- 
tic Gold Mines. Even at the higher 


with the. greenstones. 
crosscut now being driven out at the 
Gold Fields More Surprising 1,200-ft. horizon will tap the new 
The story of Malartic Gold Fields! ore zones. This erosscut will give 
broadening out process is perhaps| information of the first importance. 
even more striking than that of | If work from it establishes the 
East Malartic. After indicating | downward continuation of ore 
sbout 1.5 million tons of $6 ore on| bodies in the west sector unchanged, 
the south contact zone in a narrow] thé ore estimate of 6,000 tons per 
formation that did not suggest very vertical foot — indicated from dia- 
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the eventual size of a mining oper-| milling rate, it is estimated that 
ation. A great tonnage of ore is | four years’ ore will be ahéad of the 
indicated at Malartic Gold Fields} mij), Development of the horseshoe 


and prospects for a large mining | 
operation eventually are bright. A| 
50% profit appears reasonable treat- | 
ing at $10 or $11 grade of ore, and | 
it appears that issued capital can be 
held at 4 million shares unless mill | 
expansion of great proportions is | 
undertaken. 


East Malartic Mines 


East Malattic Mines is another 
Malartic prospect for higher earn- 
ings. Sluffing of wall rock and other 
development difficulties brought 
East Malartic production down 
around $225,000 monthly earlier this 
year _but.. expectations: several 
months ago were that production 
would be increased to perhaps $300,- 
000 by the end of the year. Only 
quarterly production figures are 
now being issued and details on the 
recent trend of production are not 
available. It has probably been up- 
ward, however, and earnings in the 
last half of 1941 may be 50% or 
more higher than the 10 cents a 
share net profit realized the first 
half of this year. 

The long term prospects of East 
Malartic appéar to have been im- 
proved in spite of development diffi- 
culties which have brought an in- 
crease of $1 a ton in costs through 
use of a cleaner and more satisfac- 
tory method of mining. Only limited 
data are available on the block of 
five new deep levels being opened 
up from 1,120 to 1,720 ft. depth, but 
what information is available seems 
to indicate that the main ore body 
extends to depth with dimensions 
and values little changed. Work in 
1941 may bring a major increase in 
ore reserves over those reported at 
the end of 1940. 


“708” ore body in 1940 resulted in a 
substantial addition to ore reserves 
and fully justified the programme 
of mill expansion: As with other 
operations, -higher taxation will 
prevent the entire increase in oper- 
ating profits from being carried 
through to net profits. Higher oper- 
ating costs, too—as represented by 
such items as the cost of living 
bonus—tend to increase operating 
costs, reducing the margin of profit 
unless offset by other efficiencies or 
perhaps a higher grade of ore in 
some cases. 

At Canadian Malartic, the ten- 
dengy is to treat a rather larger 
tonnage of somewhat lower grade 
ore, securing what economies are 
possible for a larger scale of opera- 
tion. Earnings in 1940 were 5 cents 
a share but the company was able 
to increase working capital $70,000 
to. $540,888 while paying out 8 cents 
a share in dividends from operating 
profits. 


National Malartic Gold Mines 


Inside six months, real ore news 
is expected from National Malartic 
Gold Mines. Crosscutting from the 
new shaft to the untested north ore 
zone is to get under way before the 
end of this month. First work will 
be undertaken on the 518 and 700-ft. 
levels. 


Besides its present shaft work, 
National Malartic is putting out a 
drive from the 725-ft. level of the 
adjoining Sladen mine with about 
100 to 200 ft. to go to reach the south 
ore zone where a considerable. ton- 
nage of medium grade ore was ex- 
posed, working from Sladen’s 350-ft. 
level. - 


Aluminium Ltd.’s Creation 


Upheld by U.S. 


Courts 


Fiom Our Own Correspondent 


MONTREAL.—Creation of Alum- 


any other law. The legal position of 


inium Ltd. in 1928 by the Aluminum | Alcoa is sustained by authorities, 
Company of America as a holding including the Supreme Court of the 
company which since has conducted United States,” Judge Caffey said, 
Alcoa’s foreign business, was not a/| pointing out that common owner- 
conspiracy in violation of the Sher-| ship by the same group of persons 
man Anti-trust Act, according to | of stock of the same relative amount 
ruling handed down by Judge Fran- | in two distinct companies was not by 


cis G. Caffey. law prohibited. 


iolating Law 
Judge Caffey in his discussion on SS: Viens sae 


nee : Asking next whether the 11 per- 
are cae ve tat eae sons who controlled Aluminium in 
set up in June, . when : 


: | 1939 conspired to restrict imports 

ee 21 foreign | through activities of subsidiary com- 

Ce Se ' Judge Caffey said that the 
. | pany, & y 

noted and defended Alcoa ; oo courts*have ruled a corporation act- 

for the transfer, principally that bet ing in interstate commerce through 

ter management of both domestic) ..».idiaries, is not necessarily in 


and foreign holdings would result, | ioj,tion of the Sherman Act, Overt 


that the move was something desired 
by the foreign company themselves, 
particularly those in the British Em- 
pire. 

Control of Aluminium 


Taking up the United States gov- 
ernment’s charge that a small group 
of stockholders controlled most com- 
panies, Judge Caffey noted that in 
1928 three stockholders controlled 
51.3% of both Alcoa and Aluminium. 
By 1939, he added, 11 Alcoa stock- 
holders were needed to represent a 
majority figure of Aluminium stock 
control. 

Right to Organize 

To a charge that joint stock con- 
trol of the two compantes established 
conspiracy Judge Caffey said stock 
transfers between the two, would not 
necessarily indicate a violation of the 
Sherman Act because the corpora- 
tions could remain separate. 

“The answer of Alcoa to the gov- 
ernment’s complaint on that issue,” 
Judge Caffey said, “is that it had a 
right to do it, (create Aluminium) 
land that there was no law which 


probibited this and that the Sherman stock amounted to $19.53 as against | 


\ Act did not stand in the way, nor did 


hgh, were 


acts must be shown to prove con- 
spiracy in such cases, he added, and 
“the government has failed to show 
'such overt acts and failed to esta- 
| blish conspiracy between the stock- 
holders themselves.” 

In-concluding this part of the dis- 
cussion Judge Caffey referred to the 
| defense contention that Aluminium 
lran itself and was not subjected to 
any pressure from Alcoa, despite the 
stock control , setup. Conspiracy 
charges with foreign aluminum pro- 
ducers must still be discussed by the 
court, which is handing down the 
decision in the. U, S. government's 
four-year old anti-trust case against 
Aluminum Co. of America, aimed at 
| the dissolution of the $243 millions 
| enterprise. 


'C. D. S. Trust Reports 
On Equity Values 


Consolidated Diversified Standard 
Securities, Ltd. advises that as at 
Sept. 30, 1941, net asset value per 
‘share of the company’s preferred 


$19.41 per share 8 Fest, 260... 


Giga hagh te hs Aix, notes 


The narth zone, which National 
now proposes to explore in its Nor- 
anda and Hollinger-financed pro- 
gramme, is in some ways more 
interesting than the soyth ore de- 
posit. Diamond drilling returned 
values along a length of 800 ft. with- 
in the greenstone band with one 
drill hole returning a value of $11.50 
across 53.8 ft: including sections of 
$22.14 across 24.7 ft. and $3.68 across 
15.5 ft. Values in other holes were 
lower but the chances for better 
than average grade ore in the north 
zone remain bright. It is admitted 
that drilling results were difficult 
to correlate for this section, but it 
is expected underground work will 
provide the answer. 

Some time may elapse before the 
National Malartic’s indicated ore 
can secure treatment, but with Nor- 
anda and Hollinger’ backing the 
effort, money for a mill should be 
arranged with little difficulty if ore 
results satisfy. 

Sladen-Malartic Gold Mines 

All the properties in an area can- 
not be equally successful and Sladen- 
Malartic Gold Mines has not been 
so. successful as its neighbors. A 
higher grade ore body—the “tellu- 
ride” ore shoot— opened up at the 
Sladen 725-ft. level has been proved 


of the Canadian Institute of 
. McBride of McGill, president 


to extend below the 950-ft. level by 
two drill holes. Better grade ore 
from this section, together with the 
very low level of operating costs 
established, is aiding the company 
to build up its working capital 
position by better operating profits. 


Sladen has a large, extension of 
the Malartic greenstone belt on its 
property and possibilities of devel- 
oping further ore bodies cannot be 
dismissed. 

Development in Malartic has 
taken an upward fillip since the 
drilling success of Malartic Gold 
Fields. Interest is being taken in 
the eastern extension past Malartic 
Gold Fields where Seventh Malartic 
is drilling with Anaconda financing. 
Malartic Gold Fields itself is report- 
ed to have acquired a large new 
property up to the northeast of its 
present property. New Malartic and 
Mascot Malartic have been active. 
Much of further exploration will no 
doubt be outside the greenstone 
band where the largest ore bodies 
have been found but there is Cana- 
dian Malartic experience to show 
that ore bodies can be developed 
outside the band itself while the 
latest Malartic Gold Fields showings 
have been in separate diorite in- 
trusives. 


| nieces , invited regarding Canadian Industrial and 
Mining Investments. We specialize in the Dividend Pay- 
ing Gold Mines and in new gold mining properties under 
present active and encouraging development. 


A. E. OSLER & COMPANY. 


Kstablished 1886 Members The Toronto Stock Exchange | 
Oster Bidg., 11 Jordan St. Phone ADelaide 2431 : 


OIL ROYALTIES 
Enquiries Invited 
McDERMID, MILLER & McDERMID, LIMITED 


Investment Dealers 


609-525 Seymour Street, Vancouver, B.C, 
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War al the $5,000 a Year Man 


The Problem Changes With Domestic Setup 


A fortnight ago, The Fi- 
nancial Post analyzed the case 
of a man with wife, two chil- 
dren and $5,000 annual in- 
come and found that to main- 
tain his pre-war “standard 
of living” or “standard of 
spending,” an income of $6,- 
600 ig now needed in that 
particular case. 

In a Letter to the Editor, 
“Bourgeois” as he calls him- 
self outlines another phase of 
this problem and a different 
budget plan. 


By “BOURGEOIS” 

I was interested in reading your 
article on the financial worries of 
the $5,000 a year man and sympa- 
thize with the problems confronting 
your typical example, although you 
apparently left him certain loopholes 
by which he might avoid the toils 
of rising prices and soaring taxation, 

I pictured your guinea-pig as a 
comparatively young man with a 


@ Your futur 
You can prov 
ence for yourse 
with a defini 


ide tomorro 


for you: 


urity 
e financial we financial in 
est installments today 
im mod 
te systematic plan- 


dicate of 


growing family and, consequently, 
conclude that his opportunities of 
augmenting his income had not been 
exhausted and his progress in busi- 
ness might help to keep pace with his 
enhanced obligations. In addition, 
part of his expenditures were de- 
cidedly in the luxury class and could 
be trimmed without serious effect. 
Past Expansion Years 

There is, however, a large section 
of the $5,000 class who have passed 
the years of expansion. They have 
raised families and started them in 
life. The homes which were con- 
sidered necessary for their adoles- 
cent children are now an incubus 
and cannot be got rid of except at 
a ruinous loss. Mortgages are still 
a burden, for money which might 
have been devoted to their reduc- 
tion was required for education. 
There has been little chance for sav- 
ing and perhaps little inclination, for 
the present situation was not anti- 
cipated and we were only young 
once. 

Such people are between the upper 
and nether millstones, for their 
greatest obligations consist of fixed 


Te 


\ 


\ 


can be assured. 
depend- 


charges which allow of no curtail- 
ment, and economies are perforce 
at the expense of creature comforts 
and future security, both of which 
bear more heavily on ageing people 
than on the younger generation. 

To illustrate the dilemma of the 
class to which. I refer, here is my 
budget for 1941, based on nine 
months actual experience and the 
demands (one hesitates to say “ex- 
pectancy”) of the balance of the 
year. 

Household expenses (includ- 

ing wife’s allowance and 


Mortgage 

City Taxes ...... deuiiebubese 
Income Tax (Dom. & Ont.) .. 
Defense Tax «.-cssececseees 
Water rates 
Telephone eceeeeeeeeererees 
Electricity eeeeeeeeeeeereees 


Gas eeeewereeeeerers 


House repairs ....... + avenue 

Insurance & annuity 

War Savings Certificates .. 

Victory Bond (by  instal- 
ment) 

Charities 

Car insurance & O.M.L, .... 

Clothing (husband) ....+++. 

Lunches (downtown) ..+++. 

Carfare 

Society & Lodge dues ...... 

Tobacco, recreation and 
entertainment 


$4,989 
To the slim balance I fortunately 
can add the following amounts:— 
Cost of living bonus 
Dividends, interest, etc. ... 
Literary work 


This will allow of about $450 dur- 
ing the year for doctor's bills, 
Christmas and anniversary gifts, 


Quebec Warns 
Oil Royalty 
Distributors 


Says Sales Are Being 
Made at Exorbitant 


Profit 
From Our Own Correspondent 


MONTREAL.—Adolphe Routhier, 


K.C., Registrar of the Quebec Se-}' 


curities Act, has forwarded to all 
registered brokers and salesmen a 
memorandum with regard to the sale 
of royalties and other interests in 
Canadian _oil fields, pointing out 
“some brokers and individuals have 
traded in these securities on a basis 
yielding to them unjustifiable and 
exaggerated profits.” 

No specific charges are made by 
the Registrar; but he says the ques- 
tion of the price at which oil royal- 
ties and other interests in oil wells 
—producing and npt producing—may 
be offered to the public is receiving 
careful attention and study. 

In his memorandum Mr. Routhier 
draws attention to the immense im- 
petus to the development of the 
Turner Valley as a major oil field, 
owing to the extraordinary demand 
for essential war needs, The govern- 
ments of the western provinces have 
co-operated to facilitate in stabiliz- 
ing this development. At the same 
time the administrators of the se- 
curities. acts of the western pro- 
vinces, acting in conjunction with 
oil controller, has devised certain 
elementary rules regarding the sale 
of oil royalties and interests. 

Acting For Public 


Oil royalties and intefests, Mr. 
Routhier continues, are now being 
sold in British Columbia, Alberta, 
Saskatchewan, Manitoba and On- 
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Tvs a work-world of busy people, 
this. Even our idle minutes must be 
made to do their bit. Small wonder 
then that much of our recreation lies 
in little things we do every day to 
break the tension and routine. One 
of them is a pause now and then— 
Nature’s way of alternating the cur- 
rent of human energy. - 


» Millions have found that the pause 


‘ 


ity 

Beecess” teaches us all a valuable lesson. Ask 
youth if it likes “recess” at school. Of course, 
it does. “Recess” is an intermission>..a pause 
in learning,—with play and sports to make it 
pleasant. It teaches us of everybody’s need 
for an occasional pause. There’s a simple, easy 
way for any busy person to have a needed 
moment’s recess,—it is the pause that refresh- 
es with ice-cold “Coca-Cola.” 
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With presént-day life geared at 
such a pitch, it would seem to indi- 
cate that if there were no such thing 
as the pause that refreshes with ice-cold 
“Coca-Cola,” it would be necessaryto 
invent one. People in business and 
industry have learned of its impor- 
tance in adding to a moment of re- 
laxation what relaxation always 
needs...the pure, wholesome re- 


freshmeat of ice-cold “Coca-Cola.” THE AUTOMATIC FOUNTAIN 


DISPENSER FOR “COCA-COLA” 
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DOUBLE 


Your "MILEAGE"... Your COMFORT 
.». Your SATISFACTION ° 


Dack Shoes are famous for.long wear— because 
they are sturdily built of the finest leathers. Many 
customers state that Dack’s wear twice as long as 
ordinary shoes, and that means real economy. 


Dack Shoes fit like a glove—give you solid comfort in 
double measure. 


The longer you wear Dack’s the more you will be 
pleased with their durability and lasting good looks. 


For complete satisfaction in footwear, buy Dack’s. 
Mail Orders Filled -—- Write for Catalogue 


Wes 


SHOES FOR MEN 


73 King St. W.. Toronto ‘ 


SHOPS IN PRINCIPAL CANADIAN CITIES 


holidays, emergencies and riotious 
living. 

If costs and taxation continue to 
rise, we can only thank heaven for 
our immunity from death and de- 
struction and seek for new avenues 
of self-denial out of the 40% of our 
income which is not earmarked. 


No Increase for Doctor 


Editor, The Financial Post: 

How typical of humanity at large 
is your staff writer who analyzed 
the increased cost of living. Each 
department of spending gets an 
increase including the maid, only 
excepting the medical and dental 
doctors and the nurse. Will he 
please tell us how they are going to 


meet their higher costs? True their 


fees have not been increased—and 
by the same token they are the most 
indispensable part of the country’s 
life—yet as always they are to be 
found between the upper and the 
nether millstones. Your writer did 


not err. 
Alberta. DENTIST. 


Vickers Launch 
First CargoShip 


S.S. Fort Ville Marie Is 
First of Wartime Mer- 
chant Shipping Vessels 


From Our Own Correspondent 

MONTREAL.—Canadian Vickers 
Ltd. has launched the first of the 
9,300-ton standardized cargo ships 
being built for Wartime Merchant 
Shipping Ltd. 

Orders have been placed with 
Canadian shipyards by Wartime 
Merchant Shipping Ltd. for a total 
of 150 freighters, all but 10 of them 

| being 10,000-tonners. The remainder 
are 4,700-ton “Wm. Gray” type 
cargo-carriers. 

| The “Fort Ville Marie” is a stand- 
| ardized “North Sands” type general 
| cargo-carrying vessel. They are 
coal-burning, powered with Scotch 
marine boilers, and triple expansion 
| reciprocating steam engines. This 
| simplicity is advantageous not only 
| in~the rapidity with which ships can 
| be built, but because of the relative- 
ly easy task of training operating 
|ecrews as compared with that in- 
| volved in the operation of motor- 
| ships or steam turbine vessels. 

| The Fort Ville Marie has an over- 
all length of 427 ft. a*beam of 57 
ft. 2 inches, and draught of 25 feet, 
6 inches, and a speed of about 10-11 
| knots. 

| At the launching of the vessel, 
| Hon. C. D: Howe, Minister of Mu- 
| nitions and Supply, said that 44 
construction berths in 14 individual 
| shipyards located at Pictou, Saint 
| John, Quebec City, Lauson, Sorel, 
Montreal, Vancouver, Victoria and 
Prince Rupert are now engaged in 
building these vessels. 


T. S. E. Loans | 
Gain Slightly 


Borrowings of the Toronto Stock 
Exchange members as at Sept. 30, 
| 1941, totalled $8.9 millions, an in- 
|; crease of $34,304 from August, and 
$490,840 below July, 1941. The total 
borrowings for September this year 
is about $400,000 above the same 
month a year ago, but is about $6.3 
| millions below Sept., 1939. 
Quoted market value of all the 
| stocks listed on the Toronto Ex- 
| change at Sept. 30, totalled $3,843.1 
| millions, a gain of $118.9 millions 
| over a month ago. 

Volume of shares traded in Sep- 
j tember totalled 7,640,759 shares. 
| This compares with 49 million 
| Shares in August this year, and 3.5 
| million shares in September a year 
ago. To the end of September, the 
Toronto Exchange has reported 40,- 
723,727 shares traded as compared 
with 53,760,968 a year ago. 

Value of transactions in Septem- 
| ber this year was just under $13 
millions. This compares with $5.9 
millions in August this year, and 
$65 millions in Sept. 1940. For 
the first nine months of 1941 the 
value of shares traded on the To- 
ronto Exchange has been $61.1 mil- 
| lions, compared with $104 millions 

portion of 1940, 
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tario. 


Of late there has been a substan- 
tial volume of trading in oil royal- 
ties in Quebec without; says Mr. 
Routhier, “sufficient regard for the 
provisions of our Securities Act and 
for the interests of the public gen- 
erally.”- He adds: “Everyone will 
agree that there can be no justifica- 
tion for local selling price much 
above the maximum allowed in sell- 
ing price of similar royalties and in- 
terests in the western provinces of 
this Dominion.” 

The purpose of Mr. Routhier’s 
memorandum is to draw attention to 
the situation and to ask the co-oper- 
ation of the brokérs and salesmen to 
the end that trading in oil royalties 
and interests will be put on a stabil- 
ized, sound basis and in conformity 
with the public interest. 


thatrefresheswithice-cold“Coca-Cola” 
is a natural answer to this natural 

impulse to pause. Simply because the 

pause that refreshes with ice-cold 

“Coca-Cola” does something pleas- 

ant that people need...it provides 

a refreshing pause. 


FOR ANOTHER KIND OF DEFENCE | 


’ Faster, faster turn the wheels of production. Not 

a moment can:be spared . . . no delays may be per- 
mitted, least of all the avoidable delay a faulty, leaky 
roof may cause. That’s why it is so advisable when 
choosing a roof to choose the best — a Murray Roof 
that is backed by years of roofing experience, com- 
bined with the finest quality materials and work- 
‘ manship—a roof that will vive you sure defence from 


trouble for years after the usual period of guarantee ' 


has expired. 


Alexander MURRAY & Company Limited — Montreal — Toronto — Halifax. 

— Saint John — Winnipeg — Vancouver — Affiliated with Dominion Tar & 

Chemical Co, Limited (Canada’s Largest Manufacturer of Pitch and Creosote) — 
and Canada Creosoting Company Limited. 


Pause.-. 
Go refreshed 


At soda fountains everywhere, 
these big red automatic dispensers 
for “Coca-Cola” insure uniformity 
of the fountain drink: First, the 
right amount of finely chipped ice 
is placed in the standard glass for 
“Coca-Cola.” Then, the dispenser 
delivers an automatically and 
properly mixed “Coca-Cola.” 


Enjoy The Pause that Refreshes with ice-cold “Coca-Cola” 


THE COCA-COLA COMPANY OF CANADA, LIMITED 


When you specify a Murray Roof, a qualified Murray 
inspector is on the job—scrutinizing every pound of 
material used, seeing that construction specifications 
are followed to the letter, approving the final results, 
and placing a report and a roof plan in the permanent 
Murray file for reference in follow-up inspection 
service. When considering yoofing, or re-roofing, 
investigate the advantages of having your name on 
the register of users of Murray Built-Up Pitch and 
Gravel Roofs. 
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